














This paper investigates the value relevance of earnings and the explanatory power of earnings for
subsequent returns. This analysis, at the same time, examines the efﬁciency of capital markets.
The targets of this paper are two class of returns over different periods. Cross-sectional analysis
and the panel analysis are adopted. We use both the bootstrap regression and the linear panel
regression which corrects serial correlations. Our results show that the market is almost efﬁcient
regarding to earnings, special items, and dirty surplus in US and JP. Although those information
have explanatory power for annual returns from the beginning of the next year, the explanatory
power decreases or diminishes for annual returns from four months after the closing date. On
the other hand, empirical results show the possibility that anomalies may occur. We detect that
investors cannot quickly and adequately respond to losses, negative special items, and negative
dirty surplus. Moreover, residuals that are estimated by regressing stock prices of closing date
on earnings are negatively associated with the subsequent returns. This is the phenomenon
commonly observed in US and JP. The results imply that stock prices will converge to the
fundamental value of ﬁrms estimated by earnings capitalization model. Those ﬁndings provide
the empirical foundation to the presumptions of studies, which investigates the value relevance
of earnings. This research, which integrates the relationship between contemporary stock prices
and earnings and the relationship between future returns and earnings, contributes to the further
research on the usefulness of earnings and to the selection of panel analysis method.
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͜ͷݚڀͰ͸ɼ্هͷ 2 ͭͷҙຯͷ༗༻ੑΛ౷߹తʹ෼ੳ͢Δɻ ʮݱ࣮ͷࢢ৔͕ɼద౓
ʹޮ཰తͰɼͱ͖ʹඇޮ཰Ͱ͋Δʯঢ়گΛ෼ੳ͢ΔͨΊʹ͸ɼརӹͷՁ஋ؔ࿈ੑͷݚڀ
























































2 E/P ౤ࢿઓུͱརӹͷՁ஋ؔ࿈ੑ ʕʕઌߦݚڀͱ֓೦ͷ੔ཧ
2.1 E/P ౤ࢿઓུͷؚҙ
E/P ౤ࢿઓུͱརӹࢿຊԽϞσϧͱΛൺֱ͢ΔͨΊɼE/P ͷٯ਺Ͱ͋Δ P/E ͷฏۉΛ
ճؼϞσϧͰදݱ͠ɼP/E ͷฏۉճؼͷߟ͑ํʹ಺ࡏ͍ͯ͠Δ໰୊఺Λ֬ೝ͢ΔɻגՁΛ
PɼརӹΛ x ͱ͢ΔͱɼP/E ͸ɼͭ͗ͷΑ͏ʹද͞ΕΔɻ
Pi/xi = γ + ϵi (1)
͜͜Ͱɺγ ͸ఆ਺ʢύϥϝʔλʣͰ͋Γɼϵ ͸࢒ࠩɼi ͸اۀʢגࣜ໏ฑʣͰ͋Δɻ(1) ࣜ
ΛརӹࢿຊԽϞσϧͷΑ͏ʹมܗ͢Δͱɼ(2) ࣜͷΑ͏ʹͳΔɻ
Pi = γxi + ϵixi (2)
͜ͷ (2) ࣜͷୈ 1 ͷಛ௃͸ɼఆ਺߲͕ͳ͍͜ͱͰ͋ΔɻͦΕ͚ͩɼڧ੍͍໿ʢԾఆʣʕʕ
גՁ͸རӹͷΈʹنఆ͞ΕΔͱ͍͏Ծఆʕʕ͕՝͞Ε͍ͯΔɻୈ 2 ͷಛ௃͸ɼརӹࢿຊԽ
Ϟσϧͷ࢒ࠩʹ૬౰͢Δ෦෼͕ ϵixi ͱͳ͓ͬͯΓɼ෼ࢄෆۉҰ͕૝ఆ͞Ε͍ͯΔ͜ͱͰ͋
ΔʢBooth et al., 1994ʣ ɻ΋͠΋ɼͦͷ௨ΓͰ͋Ε͹ɼגՁͱརӹͱͷؔ܎͸ɼOLS ճؼʹ
Αͬͯ͸෼ੳͰ͖ͳ͍͜ͱʹͳΔɻ͍͏·Ͱ΋ͳ͘ɼճؼͷརӹࢿຊԽϞσϧͰ͸ɼ࢒ࠩ
͸རӹ͔ΒಠཱͰ͋Γɼ෼ࢄ͸ۉҰͰ͋ΔͱԾఆ͞Ε͍ͯΔɻ͜͜Ͱ΋ɼE/P ౤ࢿઓུͷ
ߟ͑ํͱɼճؼͷརӹࢿຊԽϞσϧͷߟ͑ํͱ͸ରཱ͍ͯ͠Δʢਤ 1 Λࢀরʣ ɻ
E/P ౤ࢿઓུ͸ɼE/P ͕αϯϓϧશମͷΫϩεɾηΫγϣϯฏۉʹճؼ͢Δ͜ͱΛલ
ఏͱ͍ͯ͠Δɻ͔͠͠ɼͦͷฏۉճؼͷܦࡁ߹ཧੑ͸ෆ໌Ͱ͋ΔɻBeaver and Morse (1978)







ͳ͞Ε͍ͯΔɻ഑౰ׂҾϞσϧͷԠ༻ʹ͍ͭͯ͸ɼSorensen and Williamson (1985)ɼJacobs and Levy (1988)ɼ
Fairﬁeld (1994)ɼPenman (1998)ɼBradshaw (2004)ɼEaston (2004) ͳͲΛࢀরɻ·ͨɼ഑౰ׂҾϞσϧͱ࢒༨ར






Et (R) − Et (g)
(3)
Pt = t ࣌఺ͷגՁ Et
( ¯ D
)
= ظ଴߃ٱ഑౰ Et (R) = ࢿຊίετ







= Et (πp) = a + bxt (4)










(3) ࣜʹ (4) ࣜΛ୅ೖ͢Δɻ
Pt =
a
Et (R) − Et (g)
+
b
Et (R) − Et (g)
xt (5)
ಘΒΕͨ (5) ࣜΛճؼϞσϧʹม׵͢Δɻ










































རӹࢿຊԽϞσϧʹ͓͍ͯɼ͔Γʹఆ਺߲Λແࢹ͢Δͱɼ(3) ࣜͷβ ͕P/E ʹ֘౰͢Δɻ
͜ͷ β ͸ɼୈ 1 ʹɼ(1) ࣜͷΑ͏ʹɼࢿຊίετͱʢ഑౰ͷʣظ଴੒௕཰ʹґଘ͢Δɻୈ 2
ʹɼβ ͸(3) ࣜͷύϥϝʔλb ʹ΋ґଘ͢ΔɻҰൠʹɼ͜ͷb ͸ɼརӹͷ࣋ଓੑʢͱ৴པੑʣ










͜ͱΛ͖͋Β͔ʹͨ͠ɻͨͩ͠ɼE/P ΍ B/M ͳͲͷόϦϡʔɾϑΝΫλʔ͸ɼ࢈ۀޮՌ
Λௐ੔ͨ͠৔߹ʹ͸༗ҙͳม਺Ͱ͸ͳ͔ͬͨɻGebhardt et al. (2001) ͸ɼ࢈ۀଐੑɼB/Mɼ
ظ଴௕ظ੒௕཰ɼΞφϦετ༧૝ͷόϥπΩʹΑͬͯɼࢿຊίετͷ 6 ׂఔ౓͕આ໌͞Εɼ
ͦͷؔ܎͸ݻఆతͰ͋Δͱใࠂ͍ͯ͠ΔɻAlford (1992) ͱCheng and McNamara (2000) ͸ɼ









































ͦΕΛ౷ܭతʹදݱ͢Δͱɼاۀ i ͷ 1 ג౰ͨΓͷϑΝϯμϝϯλϧՁ஋Λ ViɼגՁΛ
Pi ͱ͢Δͱ͖ɼͦͷဃ཭ Pi − Vi ͷฏۉ͸θϩͱԾఆ͞ΕΔɻͦΕ͕نଇతʹภ͍ͬͯΔ
ͱ૝ఆ͢Δੵۃతͳཧ༝͸ͳ͍͔ΒɼPi − Vi ͷ෼ࢄ͸ҰఆͰ͋Δɻલܝͷ (6) ࣜʹΑΔճ
ؼΛͨ͠৔߹ɼ࢒ࠩ͸ฏۉθϩͰ͋Δ͔Βɼͦͷ෼ࢄ͕ҰఆͰ͋Ε͹ɼճؼʹΑΔਪఆ஋





























ಛఆͷ౤ࢿઓུ͔ΒϦλʔϯ͕ಘΒΕΔ͔ʹؔ৺͕޲͚ΒΕ͍ͯΔɻBooth et al. (1994)
͸ɼဃ཭͕ऩଋ΁ͷݪಈྗʹͳͬͯɼϦλʔϯ͕ੜ͡Δͱड़΂͍ͯΔɻFairﬁeld and Harris









͔Β͢ΔͱɼE/P ౤ࢿઓུʹ͸໰୊͕͋Δɻ͍·ɼاۀ 1 ͱ 2 ͕͋Δͱ͠ɼاۀ 1 ͷגՁ
ΛP1ɼ1ג౰ͨΓརӹΛx1 ͱ͠ɼاۀ2ͷגՁΛP2ɼ1ג౰ͨΓརӹΛx2 ͱ͢Δɻ͜ͷͱ
͖ɼརӹࢿຊԽϞσϧʹΑΔճؼਪఆ͕ਤ 1 ͷଠઢͷΑ͏ʹͳ͍ͬͯͨͱ͢Δɻ͜ͷঢ়گ
ʹ͓͍ͯɼE/P ͷେখͱճؼ࢒ࠩͷେখͷؔ܎Λߟ͑ͯΈΔɻ΋͠΋اۀ 2 ͷגՁ P2 ͕ɼ
P2b ≤ P2 ≤ P2a ͱͳ͍ͬͯΔ৔߹ʢਤͷF ҹʣ ɼE/P Λج४ʹ͢Δͱɼاۀ1 ͷגՁͷ΄
͏͕େ͖͘มಈʢԼམʣ͢Δͱ༧૝͞ΕΔɻଞํɼ࢒ࠩΛج४ʹ͢Δͱɼاۀ 2 ͷגՁͷ
΄͏͕େ͖͘มಈʢԼམʣ͢Δͱ༧૝͞ΕΔɻاۀ 2 ͷגՁ͕͜ͷൣғʹ͋ΔͱɼE/P ʹ




͍·ɼt ࣌఺ͷגՁΛ Ptɼ1 ג౰ͨΓརӹΛ xt ͱ͠ɼҎԼͷճؼϞσϧΛߟ͑Δɻ
Pt
Pt−1







Rt+1 = γ0 + γ1et + γ2e2
t + γ3e3




Rt+1 = δ0 + δ1et + ηt+1 (9)













ਤ 1 ͓Αͼද 2 ͔ΒΘ͔ΔΑ͏ʹɼE/P ͷେখͱརӹࢿຊԽϞσϧͷ࢒ࠩͷେখ͸ɼඞͣ

































͸Fama-French ͷ3 ϑΝΫλʔϞσϧΛԉ༻ͯ͠E/P ޮՌΛݕূ͍ͯ͠Δઌߦݚڀʹ฿ͬ
ͯɼͭ͗ͷճؼϞσϧΛ࠾༻͢Δɻ
Rt+1 = α + β1Rt + β2SIZEt + β3BMt + β4EPt + β5SPt +
∑
γyDy + ut+1 (11)
R = ೥ؒϦλʔϯ SIZE = גࣜ࣌Ձ૯ֹͷର਺ BM = ฽Ձ࣌Ձൺ཰
EP = ܦৗརӹ/גՁ SP = ७ಛผଛӹ/גՁ D = ೥౓μϛʔ
͜ͷ (11) ࣜͷ Rt ͸ϞϝϯλϜޮՌɼSIZE ͸αΠζޮՌΛίϯτϩʔϧ͢ΔͨΊͷઆ
໌ม਺ͱͯ͠༻͍ΒΕΔɻ෼ੳͷয఺Λ౰ͯΔͷ͸ɼBMɼEPɼSP ͷ3ͭͷม਺Ͱ͋Δɻ
ୈ 1 ͷয఺͸७ࢿ࢈฽ՁͰ͋Γɼ७ࢿ࢈ͷߏ੒ཁૉʹண໨ͯ͠ɼBM Λ 2 ͭʹ෼ׂ͢Δɻ
̍ͭ͸ɼגओࢿຊʢshareholders’ equityʣΛגࣜ࣌Ձ૯ֹͰআͨ͠ൺ཰ʢSEʣͰ͋Γɼ΋͏
1ͭ͸ɼ ʮͦͷଞͷแׅརӹͷྦྷੵ࢒ߴʢdirty surplusʣ ʯΛגࣜ࣌Ձ૯ֹͰআͨ͠ൺ཰ʢDSʣ
Ͱ͋ΔɻBook-to-Market ͷޮՌʹ͔Μͯ͠ɼͦΕΒͷ 2 ཁૉ͕ͲͷΑ͏ʹؔ܎͍ͯ͠Δͷ
͔͕ݚڀ՝୊ʹͳΔɻͦͷ໰୊Λݕূ͢ΔͨΊͷճؼࣜ͸ɼͭ͗ͷΑ͏ʹͳΔɻ
Rt+1 = α + β1Rt + β2SIZEt + β31SEt + β32DSt
+ β4EPt + β5SPt +
∑
γyDy + ut+1 (12)
௨ৗͷ Book-to-Market ޮՌ͸ɼBM ͕େ͖͍΄Ͳɼେ͖ͳਖ਼ͷϦλʔϯ͕ಘΒΕΔݱ৅




















Rt+1 = α + β1Rt + β2SIZEt + β3BMt
+ β41EPt + β42LOSSt + β5SPt +
∑
γyDy + ut+1 (13)
্هͷ (13) ࣜͷ LOSS ͸ɼ੺ࣈͷ৔߹͸੺ࣈֹʗגࣜ࣌Ձ૯ֹɼࠇࣈͷ৔߹͸θϩͱ
ͳΔม਺Ͱ͋Δɻ୯७ͳ E/P ΞϊϚϦʔ͕ଘࡏ͢Δ͔൱͔͸ɼ܎਺ β41 ͕༗ҙͳਖ਼ͷ஋
ʹͳΔ͔൱͔ʹΑͬͯݕূ͞ΕΔɻଞํɼ੺ࣈ͕Ұ࣌తʢtransitoryʣͳ΋ͷͰ͋Γɼ౤ࢿ
ՈͷকདྷΩϟ ογϡɾϑϩʔʹ͍ͨ͢Δظ଴Λվగͤ͞ͳ͍ͱ͢Ε͹ɼ܎਺ β42 ͸ෛʹͳ




గ͢ΔͷͰ͋Ε͹ɼޙʹͳͬͯ β41 +β42 ͸ෛʹͳΔͰ͋Ζ͏ɻͦΕͱ͸ٯʹɼ౰ॳ͸աখ
൓ԠʢunderreactionʣΛ͠ɼͦͷޙɼকདྷΩϟ ογϡɾϑϩʔͷظ଴ΛԼํʹվగ͢ΔͷͰ














Rt+1 = α + β1Rt + β2SIZEt + β3BMt + β4EPt
+ β51POS SPt + β52NEG SPt +
∑
γyDy + ut+1 (14)




















γjDj + et (15)
͜͜ͰP ͸גՁɼt ͸࣌఺Λද͢ɻ͜ͷଌఆ࣌఺t ͱͯ͠͸ɼܾࢉ೔౰೔ͱɼܾࢉ೔͔Β
4ϲ݄ޙͷ 2 ௨Γͷ෼ੳΛߦ͏ʢ͜ͷ఺͸ɼͭ͗ͷηΫγϣϯͰৄ͘͠આ໌͢Δʣ ɻEARN




ୈ 2 ஈ֊ͷ෼ੳ͸ɼલड़ͷ (11) ࣜʹ͓͍ͯɼརӹͷม਺Λޡ߲ࠩʹஔ͖׵͑ͨճؼ෼ੳ
Ͱ͋ΔɻͦΕΛࣜͰදݱ͢Δͱɼͭ͗ͷΑ͏ʹͳΔɻ
Rt+1 = α + β1Rt + β2SIZEt + β3BMt
+ β4POS RESIDt + β5NEG POSIDt +
∑
γyDy + ut+1 (16)
13্هͷ (16) ࣜதͷ POS RESID ͸ɼ(15) ࣜͷޡ߲ࠩ e ͕ਖ਼ͷ৔߹ʹ͸ͦͷ஋ɼෛͷ৔





ࣜͷ܎਺ β4 ͱ β5 ͸θϩͱ༗ҙʹҟͳΒͳ͍͸ͣͰ͋Δɻ
ͦΕͱ൓ରʹɼརӹ৘ใ͕࣌఺ t ͷגՁʹ׬શʹ͸൓ө͞Ε͓ͯΒͣɼ͔ͭɼt ࣌఺Ҏ߱
ʹ͓͍ͯ΋རӹ৘ใ͕౤ࢿՈͷظ଴Λվగͤ͞Δͱ͍͏ҙຯͰརӹ৘ใ͕༗༻Ͱ͋ΔͳΒ
͹ɼ(16) ࣜͷ܎਺ β4 ͱ β5 ͸θϩͱ༗ҙʹҟͳΔͰ͋Ζ͏ɻ͍͏·Ͱ΋ͳ͘ɼͦͷ৔߹ʹ
͸ɼརӹ৘ใʹ͸কདྷϦλʔϯͷ༧ଌೳྗ͕͋Δͱ͍͏ҙຯͰɼࢢ৔͸ޮ཰తͰ͸ͳ͍ɻ
ͨͩ͠ɼࢢ৔͕ޮ཰తͰͳ͍৔߹Ͱ΋ɼ(1) ౤ࢿՈͷ৘ใॲཧ଎౓͕஗͍ͨΊʹɼརӹ৘ใ
ͷגՁ΁ͷ൓ө͕ t ࣌఺Ҏ߱ʹͣΕࠐΉέʔεͱɼ(2)t ࣌఺·Ͱͷ౤ࢿՈͷརӹ৘ใͷղ
ऍͱ൓Ԡߦಈʢ౤ࢿߦಈʣʹ໰୊͕͋Γɼt ࣌఺Ҏ߱ɼͦͷੋਖ਼͕ߦΘΕΔέʔεͷ 2 ͕ͭ







































(a) ձܭ৘ใ͸ value relevant Ͱ͋Δ΋ͷͷɺকདྷϦλʔϯͷ༧ଌೳྗ͸ͳ͍৔߹ʹ͸ɺ
ࢢ৔͸ߴ౓ʹޮ཰తͰ͋Δɻ͜ͷ৔߹ɼձܭ৘ใ͸ relevant Ͱ͋Δʢ౤ࢿՈ͸ܾࢉ৘
ใΛे෼ʹ༧ଌͯ͠ߦಈ͍ͯ͠Δʣͱ͍͏ҙຯͰɼձܭ৘ใͷ༗༻ੑ͕֬ೝ͞ΕΔɻ









































αjyi,t−j + xitβ1 + witβ2 + νi + ϵit (17)
্هͷࣜͰ x ͸આ໌ม਺ɼw ͸೥౓μϛʔͰ͋Δɻp ͸ϥάͷ࣍਺Ͱ͋Γɼ͜ͷ࿦จ͕
࢖༻͢ΔϞσϧͰ͸ɼp = 1 Ͱ͋Δɻνi ͸ɼαϯϓϧظؒ಺Ͱاۀʹݻ༗ͷύωϧޮՌͰ͋
Γɼϵit ͸ɼ෼ࢄ͕ҰఆͰ i.i.d. ͷޡ߲ࠩͰ͋Δɻ೥౓ʹΑͬͯاۀ਺͕ҟͳ͍ͬͯΔ͔Βɼ





















೥ 3 ݄ظ·Ͱͷ 7 ܾࢉظͰ͋Δɻاۀ਺͸ 2,160 ࣾͰ͋Γɼ૯αϯϓϧ਺͸ 12,993 ࣾʵ೥
Ͱ͋Δʣ ɻ̓ظͷαϯϓϧ਺͸ɼॱʹɼ1,642 ࣾɼ1,708 ࣾɼ1,772 ࣾɼ1,855 ࣾɼ1,907 ࣾɼ
2,012 ࣾɼ2,097 ࣾͰ͋Δʢ೥ฏۉɺ໿ 1,850 ࣾʣ ɻ
೔ຊاۀʹ͔Μͯ͠෼ੳʹར༻͢Δม਺ͷهड़౷ܭྔ͸Table 1 ͱ2 ʹ·ͱΊͨɻ೔ຊا
ۀʹ͓͍ͯɼ͜ͷ෼ੳظؒதʹܭ্͞Ε͍ͯΔʮͦͷଞแׅརӹྦྷੵ࢒ߴʯ͸ɼ౔஍࠶ධ
Ձֹࠩۚɼͦͷଞ༗Ձূ݊ධՁֹࠩۚɼҝସ׵ࢉௐ੔צఆɼ͜ΕΒ 3 ߲໨ͷ߹ܭֹۚͰ͋
ΔɻTable 1 ͸ɼܾࢉ೔ʢ3 ݄຤೔ʣΛ t ࣌఺ͱͨ͠ͱ͖ͷม਺ͷهड़౷ܭྔͰ͋ΔɻTable
2 ͸ɼܾࢉ೔͔Β 4ϲ݄ޙͷ 7 ݄຤೔Λ࣌఺ t ͱͨ͠৔߹ͷม਺ͷهड़౷ܭྔͰ͋Δɻ͜ͷ
৔߹ɼגࣜ࣌Ձ૯ֹɼ฽Ձ࣌Ձൺ཰ʢBMʣ ɼརӹגՁഒ཰ʢEPʣ ɼՁ஋ؔ࿈ੑΛ෼ੳ͢
Δͱ͖ͷσϑϨʔλͳͲ͸ɼ͢΂ͯ 7 ݄຤೔ͷגՁʹ΋ͱ͍ͮͯܭࢉ͍ͯ͠Δ6ɻճؼ෼ੳ
Ͱར༻͢Δม਺ͷ૬ؔϚτϦοΫε͸ɼTable 3 ͱ 4 ʹهࡌͨ͠ɻRESID ͸ɼגՁʹܦৗ
རӹΛճؼͨ͠ͱ͖ͷ࢒ࠩͰ͋Γɼ࣌఺ t Λ 3 ݄຤೔ʹͨ͠৔߹ͱɼ7 ݄຤೔ʹͨ͠৔߹ɼ










ΞϝϦΧاۀ͸ɼCRSP/COMPUSTAT Merged Database – Industrial Annual ʹऩ࿥͞Εɼ
͔ͭɼ CRSP Monthly Return Data Ͱ݄࣍Ϧλʔϯ͕ೖखͰ͖ͨاۀͰ͋Δɻͳ͓ɼ೥ؒϦ
λʔϯ͸݄࣍ϦλʔϯΛྦྷ৐͢Δ͜ͱʹΑͬͯܭࢉ͍ͯ͠Δɻαϯϓϧͷ͢΂ͯ͸ 12 ݄ܾ
ࢉاۀͰ͋ΓɺΞϝϦΧࠃ಺ެ։اۀʹݶఆͨ͠͏͑Ͱɺۚ༥ۀʢSIC CODE 6,000 ൪୆ʣ
Λআ֎͍ͯ͠Δɻ෼ੳظؒ͸ 1999 ೥ 12 ݄ظ͔Β 2005 ೥ 12 ݄ظ·Ͱͷ 7 ܾࢉظͰ͋Δɻ
اۀ਺͸ 4,598 ࣾͰ͋Γɼ૯αϯϓϧ਺͸ 19,494 ࣾʵ೥Ͱ͋Δɻ֤೥ͷαϯϓϧ਺͸ɼॱ
ʹɼ3,019 ࣾɼ3,067 ࣾɼ2,901 ࣾɼ2,724 ࣾɼ2,647 ࣾɼ2,634 ࣾɼ2,532 ࣾͰ͋Δʢ೥ฏۉɺ














Operating Income Before Depreciation
Operating Income After Depreciation
ʵ Interest Expense
ʴ Nonoperating Income
ʴ Special Items ʢSPI, #17ʣ
Pretax Income ʢPI, #170ʣ
ʵ Income Taxes
ʵ Minority Interest
Income Before Extraordinary Items
ʴ Extraordinary Items and Discontinued Operations (net of tax)
18Net Income (Loss)
͜ͷ࿦จͰ͸ɼ೔ຊͷܦৗརӹʹ૬౰͢Δརӹͱͯ͠ɼಛघ߲໨ʢspecial itemsʣ߇আ
લརӹΛ࠾༻ͨ͠ɻͦΕ͸ɼ੫Ҿલརӹ PI ʹಛघ߲໨ SPI Λ໭͠ೖΕͯܭࢉ͞ΕΔɻ·
ͨɼ೔ຊͷಛผଛӹʹ૬౰͢Δ΋ͷͱͯ͠ɼಛघ߲໨Λ࠾༻ͨ͠ɻ͜ͷಛघ߲໨ʹ͍ͭͯɼ
COMPUSTAT ͷ Manual Ͱ͸ɼҎԼͷΑ͏ʹઆ໌͞Ε͍ͯΔʢ2008 ೥ 2 ݄౰࣌ʣ ɻ
This item represents unusual or nonrecurring items presented above taxes by the company.
This item, when reported above taxes, includes:
Adjustments applicable to prior years, except recurring prior year income tax adjustments
1. After-Tax adjustments to net income for the purchase portion of net income of partly
pooled companies when the adjustment is carried over to retained earnings
2. Current year’s results of discontinued operations and operations to be discontinued
3. Flood, ﬁre and other natural disaster losses
4. Any signiﬁcant nonrecurring items
5. Nonrecurring proﬁt or loss on the sale of assets, investments, securities, among others
6. Proﬁt or loss on the repurchase of debentures
7. Special allowance for facilities under construction
8. Transfers from reserves provided for in prior years
9. Write-downs or write-offs of receivables, intangibles, among others
10. Write-offs of capitalized computer software costs
11. Interest on tax settlements, when reported separately from other interest expense
12. Relocation and moving expense
13. Restructuring charges (includes closing and exit costs)
14. Write-down of assets
This item excludes:
1. Recurring foreign exchange (currency) adjustments, included in Nonoperating Income
(Expense)
2. Proﬁt or loss on sale of properties, except for securities, etc., for the companies in the
oil, coal, transportation, and other industries where these transactions are considered a
normal part of doing business, included in Nonoperating Income (Expense)
3. Shipping ﬁrms’ operating differential subsidies and estimated proﬁt adjustments for
preceding years. Prior years’ operating differential subsidies are included in Nonoperating
Income (Expense). Current year operating differential subsidy is included in sales. Ad-
justments by shipping companies to estimated proﬁts reported by this method are ignored









ੳͰ͸ɼճؼ࢒ࠩ RESID Λར༻͢Δ৔߹ʹ͸ɼOLS ճؼͷલఏΛΈͨ͢͜ͱͰճؼ࢒ࠩ
ʹҙຯΛ΋ͨͤΔͨΊɼҟৗ஋αϯϓϧΛআ͍͍ͯΔɻ͔͠͠ɼͦΕҎ֎ͷ෼ੳͰ͸ɼͱ
͘ʹҟৗͳճؼ݁Ռ͕؍࡯͞Εͳ͔ͬͨͨΊɼҟৗ஋αϯϓϧΛআ֎͍ͯ͠ͳ͍݁ՌΛࣔ
͢͜ͱʹ͢Δ7ɻTable 24 ͱ 25 ͸ɼճؼʹར༻ͨ͠ม਺ͷ૬ؔϚτϦοΫεͰ͋Δɻ2 ͭͷ
Table ͷ͍ͣΕʹ͓͍ͯ΋ɼBM ͱ EP ͷ͍͋ͩͷ૬ؔ܎਺͕ߴ͍೥౓͕ࢄݟ͞ΕΔɻ͜






ܾࢉ೔ޙ 1 ೥ؒͷϦλʔϯΛର৅ʹճؼ෼ੳͨ݁͠Ռ͕ɼTable 5 ͱ 6 ʹ·ͱΊΒΕ͍ͯ
Δɻ͍ͣΕ΋αϯϓϧظؒશମʹ͍ͨ͢Δ΋ͷͰ͋ΓɼTable 5 ͸μΠφϛοΫɾύωϧ෼
ੳͷ݁ՌɼTable 6 ͸ϒʔτετϥοϓ๏ʹΑΔճؼ෼ੳͷ݁ՌΛ͍ࣔͯ͠ΔɻTable ͷ֤
ηϧ͸ 3 ͭͷ਺ࣈ͔Βߏ੒͞Ε͓ͯΓɼ্ஈ͸ภճؼ܎਺ɼதஈͷ ( ) ಺͸ z ஋·ͨ͸ t ஋ɼ
Լஈͷ [ ] ಺͸༗ҙ֬཰Λ͍ࣔͯ͠ΔʢҎԼɼಉ༷ʣ ɻαΠζޮՌ͸ɼ༗ҙਫ४ʹҧ͍͸͋
Δ΋ͷͷɼͲͪΒͷTableͰ΋ಉ͡Α͏ʹ؍࡯͞Ε͍ͯΔɻϞϝϯλϜޮՌʹ͍ͭͯ͸ɼܥ
ྻ૬ؔΛิਖ਼͍ͯ͠ΔTable 5 Ͱ͸ϚΠφεͷʢ൓స͋Δ͍͸ճؼʣޮՌ͕؍࡯͞Ε͍ͯΔ
ͷʹ͍ͨͯ͠ɼܥྻ૬ؔΛߟྀ͠ͳ͍ Table 6 Ͱ͸ɼϞϝϯλϜޮՌ͸؍࡯͞Ε͍ͯͳ͍ɻ
Book-to-Market ޮՌ͸ɼ্ه 2 ͭͷ Table Ͱͱ΋ʹ؍࡯͞Ε͍ͯΔɻ७ࢿ࢈Λגओࢿຊ
ͱͦͷଞͷแׅརӹͷྦྷੵ࢒ߴͱʹ෼͚ͯ΋ɼͦΕͧΕͷߏ੒ཁૉ͕ Book-to-Market ޮՌ
Λ౳͘͠΋͍ͬͯΔΑ͏ʹݟ͑Δɻͦͷ͜ͱ͸ɼଞͷม਺ΛՃ͑ͯ΋มΘΒͣɼؤڧͳ݁
ՌͰ͋ΔɻTable 6 ͷϒʔτετϥοϓ๏ʹΑΔճؼͷ݁Ռ͸ɼTable 5 ʹൺ΂ͯɼ༗ҙਫ४
7 ҟৗ஋αϯϓϧΛআ͍ͯ෼ੳΛͯ͠Έ͕ͨɼٞ࿦ͷຊ࣭Λมߋ͢ΔΑ͏ͳ݁Ռ͸ಘΒΕͳ͔ͬͨɻ
20͕௿͘͸ͳ͍ͬͯΔ΋ͷͷɼม਺ SE ͱ DS ͷ͍ͣΕʹ΋কདྷϦλʔϯͷ༧ଌೳྗ͕͋Δ
͜ͱ͕ࣔ͞Ε͍ͯΔɻBook-to-Market ޮՌʹ͔Μ͢ΔݶΓɼגओࢿຊͱͦͷଞͷแׅརӹ
ͷྦྷੵ࢒ߴͱʹେ͖ͳࠩҟ͸ͳ͍ɻ
ܾࢉ೔͔Β 4ϲ݄ޙʹ࢝·Δ 1 ೥ؒͷϦλʔϯʹ͍ͭͯɼ্هͱಉ༷ͷ෼ੳΛͨ݁͠Ռ
Λ·ͱΊͨͷ͕ɼTable 7 ͱ 8 Ͱ͋ΔɻϞϝϯλϜޮՌʹ͍ͭͯ͸ɼܥྻ૬ؔΛิਖ਼͍ͯ͠
Δ Table 7 Ͱ͸ओʹϓϥεͷʢ࣋ଓʣޮՌ͕ɼܥྻ૬ؔΛߟྀ͠ͳ͍ Table 8 ͷ෼ੳ݁ՌͰ
͸ɼϚΠφεͷʢ൓స͋Δ͍͸ճؼʣޮՌ͕؍࡯͞Ε͍ͯΔɻܦݧతʹ࣮ײ͞Ε͍ͯΔͷ
͸ɼܥྻ૬ؔʹ͍ͭͯ౷ܭॲཧΛࢪ͞ͳ͍ޙऀͷ൓సޮՌͰ͋Ζ͏ɻ७ࢿ࢈ͷߏ੒ཁૉͷ
৘ใՁ஋ʹ͔Μͯ͠͸ɼTable 7 ͱ 8 ͰҟͳΔ݁Ռ͕ಘΒΕ͍ͯΔɻલऀͷ Model 7 Ͱ͸ɼ
SE ʹ͸༧ଌೳྗ͕͋ΓɼDS ʹ͸༧ଌೳྗ͕ͳ͍ɻͦΕͱ͸ରরతʹɼTable 8 ͷ Model
2ɼ4ɼ7 ʹ͓͍ͯ͸ɼSE ʹ͸༧ଌೳྗ͕ͳ͘ɼDS ʹ͸༧ଌೳྗ͕͋ΔɻBook-to-Market
ޮՌ͸ɼͦͷଞͷแׅརӹͷྦྷੵ࢒ߴʹΑͬͯ࢈Έͩ͞Ε͍ͯΔ͔ͷΑ͏ʹݟ͑Δɻ
ͭ͗ʹɼܾࢉظผͷΫϩεηΫγϣϯ෼ੳͷ݁ՌΛ֬ೝ͠Α͏ɻTable ͷ ( ) ಺ʹࣔͨ͠
t ஋͸ɼHuber-White ͷ sandwitched t (robust t) Ͱ͋ΔɻTable 9 ͸ɼܾࢉ೔ޙͷ 1 ೥ؒͷϦ
λʔϯΛର৅ʹͯ͠ɼલड़ͷModel 7ʹΑΔ෼ੳ݁ՌΛ·ͱΊͨ΋ͷͰ͋Δɻճؼ͸ɼOLS
ճؼͰ͋ΔɻTable 9 ʹΑΔͱɼαϯϓϧظؒͷ͸͡Ίͷ΄͏ͷܾࢉظͰ͸ɼDS ͷ܎਺͸
༗ҙͰ͸ͳ͍͕ɼޙ൒ظҎ߱Ͱ͸ SE ͱ DS ͷকདྷϦλʔϯ༧ଌೳྗʹ͕ࠩͳ͍͜ͱΛࣔ
͍ͯ͠ΔɻTable 10 ͸ɼOLS ճؼΛϒʔτετϥοϓ๏ʹΑΔճؼʹସ͑ͨ݁ՌͰ͋Δɻ
Table 9 ͱಉ༷ʹɼޙ൒ظͰ͸ɼSE ͱ DS ͷϦλʔϯ༧ଌೳྗʹେ͖ͳࠩҟ͕͋Δͱ͸ݴ
͑ͳ͍ɻ
Table 11ʹܝࡌ͞Ε͍ͯΔͷ͸ɼܾࢉ೔͔Β4ϲ݄ޙͷ೥ؒϦλʔϯΛର৅ʹͯ͠ɼTable
9 ͱಉ༷ͷ෼ੳΛͨ݁͠ՌͰ͋Δɻ2000 ೥ɼ2001 ೥ͷ 3 ݄ظʹ͸ SE ͷΈʹকདྷϦλʔϯ
༧ଌೳྗ͕͋Γɼ2004 ೥ͱ 2006 ೥ 3 ݄ظʹ͸ DS ͷΈʹ༧ଌೳྗ͕͋Δɻ2002 ೥ͱ 2005
೥ͷ 3 ݄ظͰ͸ɼ྆ऀʹ༧ଌೳྗ͕͋Δɻϒʔτετϥοϓ๏ʹΑΔճؼ෼ੳͷ݁ՌͰ͋
ΔTable 12Ͱ͸ɼ2000೥ɼ2001೥ɼ2002೥ͷ3݄ظʹ͸SE ͷΈʹ༧ଌೳྗ͕͋Γɼ2004
೥ͱ 2006 ೥ͷ 3 ݄ظʹ͸ DS ͷΈʹ༧ଌೳྗ͕͋Δɻ྆ऀʹ༧ଌೳྗ͕ೝΊΒΕΔͷ͸ɼ









ਖ਼ͷྦྷੵ࢒ߴΛPOS DSɼෛͷྦྷੵ࢒ߴΛNEG DS ͱͯ͠ɼճؼ෼ੳΛߦͬͨɻίϯτ
21ϩʔϧม਺ͱͯ͠ͷઆ໌ม਺͸ɼϞϝϯλϜޮՌͷRtɼαΠζޮՌͷSIZEɼͦͯ͠E/P
ޮՌͷ EP ʹߜΓࠐΜͩɻ
Table 13 ͷ Panel A ʹ͸ɼܾࢉ೔ޙ 1 ೥ؒͷϦλʔϯΛର৅ʹͨ͠෼ੳ݁ՌΛܝࡌͨ͠ɻ
ܾࢉظผͷΫϩεηΫγϣϯ෼ੳʹ͸ OLS ճؼΛɼαϯϓϧظؒશମͷ෼ੳʹ͸μΠφ
ϛοΫɾύωϧ෼ੳΛద༻͍ͯ͠Δɻ·ͣɼશମظؒʹ͍ͭͯɼͦͷଞͷแׅརӹͷෛͷ
࢒ߴ NEG DS ͷ܎਺͸౷ܭతʹ༗ҙʹθϩͱҟͳͬͯ͸͍Δ΋ͷͷɼͦͷූ߸͸ϚΠφ
εʹͳ͍ͬͯΔɻ͜Ε͸ɼਖ਼ͷ࢒ߴ POS DS ͷ Book-to-Market ޮՌΛݮࡴ͢Δ΋ͷͰ͋
Δɻ֤ظผʹݟΔͱɼਖ਼ͷ࢒ߴ POS DS ʹ͔͔Δ܎਺ͷූ߸͸͢΂ͯϓϥεͰ͋Γɼ໿
൒਺ͷܾࢉظʹ͓͍ͯ౷ܭతʹ༗ҙͰ͋ΔɻͦΕʹ͍ͨͯ͠ɼෛͷ࢒ߴ NEG DS ͷ܎਺





γϣϯ෼ੳͰ͸ɼPanel A ͱಉ͡Α͏ͳ݁Ռ͕ಘΒΕ͍ͯΔɻਖ਼ͷ࢒ߴ POS DS ͷকདྷϦ
λʔϯ༧ଌೳྗ͸ൺֱతʹ҆ఆ͍ͯ͠Δ΋ͷͷɼෛͷ࢒ߴ NEG DS ͷ༧ଌೳྗ͸҆ఆ͠
͓ͯΒͣɼ༧ଌೳྗ͕͋Δͱ͸໌֬ʹ͸ݴ͑ͳ͍ɻ
෼ੳର৅ϦλʔϯΛܾࢉ೔͔Β 4ϲ݄ޙͷ೥ؒϦλʔϯʹͯ͠ɼTable 13 ͱಉ͡෼ੳΛ
ͨ݁͠Ռ͸ Table 14 ʹ·ͱΊΒΕ͍ͯΔɻPanel A Ͱ͸ɼTable 13 ͱಉ༷ʹɼશମظؒͰ͸
ਖ਼ͷ࢒ߴ POS DS ͷ܎਺͕ਖ਼ɼෛͷ࢒ߴ NEG DS ͷ܎਺͕ෛʹͳ͍ͬͯΔɻܾࢉظผ
Ͱ͸ɼਖ਼ͷ࢒ߴͷ܎਺͸ 2002 ೥ɼ2005 ೥ɼ2006 ೥ͷ 3 ݄ظʹ͓͍ͯ༗ҙͳϓϥεͷ஋ʹ
ͳ͍ͬͯΔͷʹ͍ͨͯ͠ɼෛͷ࢒ߴͷ܎਺͸ 2002 ೥3 ݄ظʹ༗ҙͳϚΠφεͷ஋ʹͳͬͯ
͍Δɻ2005 ೥ 3 ݄ظʹ͸ɼ༗ҙਫ४͸΍΍௿͍͕ɼ܎਺͸ϓϥεʹͳ͍ͬͯΔɻ΍͸Γɼ
ෛͷ࢒ߴͷ܎਺͸ɼ૬౰ʹෆ҆ఆͰ͋Δɻϒʔτετϥοϓ๏ʹΑΔճؼ݁ՌʢPanel Bʣ





















Table 5 ʹ͓͍ͯɼ೔ຊͷࢢ৔ʹ͓͍ͯ E/P ޮՌ͕ଘࡏ͍ͯ͠Δ͜ͱ͕֬ೝͰ͖Δɻͨͩ










ͨ݁ՌΛ·ͱΊͨ Table 7 ʹΑΔͱɼE/P ޮՌ͸؍࡯͞Εͳ͍ɻಉ͡ϦλʔϯΛϒʔτε
τϥοϓ๏Ͱճؼͨ͠෼ੳ݁Ռ͸ɼTable 8 ʹهࡌ͞Ε͍ͯΔɻͦ͜Ͱ͸ɼࠇࣈͷ৔߹ʹ͸












23͔͠͠ɼܾࢉ೔͔Β4ϲ݄ޙͷ೥ؒϦλʔϯΛର৅ͱͨ͠Table 11 ͱ12 Ͱ͸ɼE/P ޮՌ



















΋ͪΖΜɼܾࢉ೔ޙ 1 ೥ؒͷϦλʔϯʹ͍ͭͯɼE/P ޮՌ͕ଘࡏ͢Δ͔Βͱ͍ͬͯɼͨ
ͩͪʹࢢ৔͕ඇޮ཰తͰ͋ΔͱஅఆͰ͖ΔΘ͚Ͱ͸ͳ͍ɻTable 14 ʹΑΔͱɼܾࢉ೔͔Β











ʹ͔͔Δ܎਺͸౷ܭతʹ༗ҙͰ͸ͳ͍ͷʹ͍ͨͯ͠ɼෛͷ७ಛผଛӹ NEG SP ʹ͔͔Δ
24܎਺͸౷ܭతʹ༗ҙͰ͋Γɼූ߸͸ϚΠφεͰ͋Δɻ͜ͷ݁Ռ͸ɼ७ಛผଛࣦ͕େ͖͍΄
Ͳɼܾࢉ೔ޙͷ 1 ೥ؒʹେ͖ͳਖ਼ͷϦλʔϯ͕ಘΒΕΔ͜ͱΛ͍ࣔͯ͠Δɻͨͩ͠ɼ͜ͷ
݁Ռ͸ؤڧͰ͸ͳ͘ɼϒʔτετϥοϓ๏Λద༻ͨ݁͠ՌͰ͋Δ Table 6 Ͱ͸ɼූ߸ͷਖ਼ෛ
ʹ͔͔ΘΒͣɼ७ಛผଛӹ͸༗ҙͳม਺Ͱ͸ͳ͍ɻ͜ͷΑ͏ͳ෼ੳख๏ʹΑΔݕग़݁Ռͷ
૬ҧ͸ɼܾࢉ೔͔Β 4ϲ݄ޙͷ೥ؒϦλʔϯΛର৅ͱͨ͠ Table 7 ͱ 8 ͷ͍͋ͩͰ΋ಉ͡Α
͏ʹ؍࡯͞ΕΔɻ
ͭ͗ʹɼܾࢉظผͷΫϩεηΫγϣϯ෼ੳͷ݁ՌΛ֬ೝ͠Α͏ɻܾࢉޙ 1 ೥ؒͷϦλʔ
ϯʹ͍ͨ͢Δ OLS ճؼͷ݁Ռ͸ɼTable 9 ͕͍ࣔͯ͠Δɻਖ਼ͷ७ಛผଛӹ POS SP ʹ͔
͔Δ܎਺͸ɼ2003 ೥ͱ 2004 ೥ͷ 3 ݄ظʹ༗ҙͳϓϥεͷ஋ʹͳ͍ͬͯΔҰํɼ2005 ೥ͱ




Table 11 ʹɼܾࢉ೔͔Β4ϲ݄ޙͷ೥ؒϦλʔϯʹ͍ͨ͢ΔOLS ճؼͷ݁ՌΛ·ͱΊͨɻ
ਖ਼ͷ७ಛผଛӹPOS SP ʹ͔͔Δ܎਺͸ɼ2001 ೥ɼ2003 ೥ɼ2006 ೥3 ݄ظʹ͓͍ͯɼ༗
ҙͳϚΠφεͷ஋ʹͳ͍ͬͯΔɻ2005 ೥ 3 ݄ظͷ܎਺΋ɼ༗ҙਫ४͸௿͍͕ɼූ߸͸ϚΠ







Ίɼ௥ՃతʹɼΑΓγϯϓϧͳ Model 5 ʹΑΔΫϩεηΫγϣϯ෼ੳ΋ࢼΈͨʢ݁Ռ͸ද
ʹ͍ͯ͠ͳ͍ʣ ɻ2 छྨͷϦλʔϯΛର৅ʹɼOLS ͱϒʔτετϥοϓ๏ͷͧΕͧΕΛద༻
ͨ͠ɻͦͷ݁Ռɼ७ಛผଛӹ SP ʹ͔͔Δ܎਺͕౷ܭతʹ༗ҙʢූ߸͸ෛʣͰ͋ͬͨͷ͸ɼ
2002 ೥ 3 ݄ظͷܾࢉ೔͔Β 4ϲ݄ޙͷ೥ؒϦλʔϯ͚ͩͰ͋ͬͨɻ݁ہɼ७ಛผଛӹʹক
དྷϦλʔϯͷઆ໌ೳྗ͕͋Δͱ͸ݴ͑ͳ͍ͨΊɼ७ಛผଛӹͷ৘ใʹ͔Μͯ͠ࢢ৔͸͓͓
ΉͶޮ཰తͰ͋ΔͱݴͬͯΑ͍Ͱ͋Ζ͏ɻ
4.4 ճؼ࢒ࠩͱ E/P ޮՌ
Table 15 ͸ɼܦৗརӹͷՁ஋ؔ࿈ੑΛݕূͨ݁͠ՌͰ͋ΔɻPanel A ͸ɼܾࢉ೔ʢ3 ݄຤
೔ʣ࣌఺ͷגՁʢ࣌Ձ૯ֹʣΛର৅ʹͨ݁͠ՌͰ͋ΓɼPanel B ͸ɼܾࢉ೔͔Β 4ϲ݄ޙͷ









Table 15 ͷ Panel A ͱ B Λൺֱ͢Δͱɼ2003 ೥ͷ 3 ݄ظΛআ͍ͯɼ܎਺ β1 ͸ Panel A ͷ
΄͏͕େ͖͘ͳ͍ͬͯΔɻͦΕʹରԠͯ͠ɼࣗ༝౓ௐ੔ޙܾఆ܎਺ʢAdj. R2ʣ΋ɼ2004 ೥
3 ݄ظҎ֎ɼPanel A ͷ΄͏͕େ͖͍8ɻܾࢉ೔͔Β 4ϲ݄ޙͷגՁʢ࣌Ձ૯ֹʣʹ͍ͨͯ͠





Table 15 ͷճؼϞσϧͰਪఆͨ͠࢒ࠩ RESID ͱརӹגՁഒ཰ EP ʹ͍ͭͯɼܾࢉ೔ޙ
ͷ೥ؒϦλʔϯʹ͍ͨ͢Δ༧ଌೳྗΛݕূͨ͠ͷ͕ɼTable 16 Ͱ͋ΔɻTable 17 ͸ɼ෼ੳର
৅Λܾࢉ೔͔Β 4ϲ݄ޙͷ೥ؒϦλʔϯʹೖΕସ͑ͨͱ͖ͷ݁ՌͰ͋ΔɻTable 16 ͱ 17 Ͱ
͸ɼαϯϓϧظؒશମʹ͍ͭͯɼμΠφϛοΫɾύωϧ෼ੳͷ݁ՌΛܝࡌ͍ͯ͠ΔɻTable












೔ޙ 1 ೥ؒͷϦλʔϯΛର৅ʹ OLS ճؼΛߦͬͨ݁ՌͰ͋ΔɻPanel A ͸ E/P ޮՌΛ෼
ੳͨ͠΋ͷͰ͋Δ͕ɼܾࢉ೔௚ޙ͔ΒɼE/P ޮՌ͸ࠇࣈاۀͷ΄͏ʹੜ͓ͯ͡Γɼ੺ࣈا
ۀͰ͸ɼͦΕ͕૬౰ʹऑ͍͔ɼ͋Δ͍͸ੜ͍ͯ͡ͳ͍ɻͦͷ͜ͱ͸ɼTable 19 ͷϒʔτε
8 Gu (2001) ʹΑΔͱɼภճؼ܎਺͕େ͖͍΄Ͳɼܾఆ܎਺͸େ͖͘ͳΔͱ͞ΕΔɻ
26τϥοϓ๏Λར༻ͨ͠ճؼ෼ੳͷ݁Ռ͔Β΋֬ೝ͢Δ͜ͱ͕Ͱ͖ΔɻLOSS ʹ͔͔Δ܎਺
͸ɼ2001 ೥ɼ2003ʙ2005 ೥ͷ3 ݄ظʹ༗ҙͳϚΠφεͷ஋ʹͳ͍ͬͯΔɻͱ͜Ζ͕ɼܾࢉ
೔͔Β 4ϲ݄ޙͷ೥ؒϦλʔϯʹ͍ͭͯ͸ɼগ͠܏޲͕ҟͳ͍ͬͯΔɻTable 20 ͸ OLS ճ
ؼɼ21 ͸ϒʔτετϥοϓ๏ʹΑΔճؼͷ݁ՌΛͦΕͧΕ͍ࣔͯ͠Δ͕ɼ͍ͣΕʹ͓͍ͯ
΋ɼ੺ࣈاۀͰ΋ࠇࣈاۀͱಉ༷ʹ E/P ޮՌ͕؍࡯͞ΕΔ೥౓͕૿͍͑ͯΔɻLOSS ͷ




Table 18ʙ21 ͷ Panel B ͸ɼ࢒ࠩ REISID ͷϦλʔϯ༧ଌೳྗΛ෼ੳͨ݁͠ՌͰ͋Δɻ
Table 18 ͱ 19 Ͱ͸ɼܾࢉ೔ޙ 1 ೥ؒͷϦλʔϯΛ෼ੳର৅ʹ͍ͯ͠Δɻ܎਺͸͢΂ͯෛͰ
͋ΓɼTable 18 Ͱ͸ɼϓϥεͷ࢒ࠩͷ܎਺͸ɼ2000 ೥ɼ2001 ೥ɼ2002 ೥ɼ2005 ೥ͷ 3 ݄
ظʹ͓͍ͯɼ౷ܭతʹ༗ҙͰ͋ΓɼϚΠφεͷ࢒ࠩͷ܎਺͸ɼ2003 ೥ͱ 2006 ೥ͷ 3 ݄ظ
Ͱ౷ܭతʹ༗ҙͰ͋Δɻ2004 ೥ͷ3 ݄ظ͸ɼ࢒ࠩRESID ͷ܎਺͸ਖ਼ෛͱ΋ʹ༗ҙͰ͸ͳ




ܾࢉ೔͔Β 4ϲ݄ޙͷϦλʔϯʹ͔Μ͢Δ෼ੳ݁Ռ͸ɼTable 20 ͱ 21 ͷ Panel B ʹܝࡌ
͞Ε͍ͯΔɻ͜͜Ͱ͸ɼ࢒ࠩ RESID ͷ܎਺͕ਖ਼ʹͳ͍ͬͯΔέʔε΋͋ΓɼϑΝϯμϝ
ϯλϧՁ஋΁ͷऩଋ܏޲͕ͦΕ΄ͲنଇతͰ͸ͳ͘ͳ͍ͬͯΔɻTable 20 Ͱ͸ɼϓϥεͷ
࢒ࠩͷ܎਺͸ɼ2001 ೥ɼ2004 ೥ɼ2005 ೥ͷ 3 ݄ظͰ༗ҙͳෛͷ஋Ͱ͋ΔɻϚΠφεͷ࢒
ࠩͷ܎਺͸ɼ΄ͱΜͲͷ೥౓Ͱ༗ҙͰ͸ͳ͘ɼ2005 ೥ 3 ݄ظͰ͸༗ҙͰ͸͋Δ΋ͷͷɼ܎
਺ͷූ߸͸ਖ਼Ͱ͋ΔɻTable 21 Ͱ͸ɼ͞Βʹɼϓϥεͷ࢒ࠩͷ܎਺͕2004 ೥ͱ2005 ೥ͷ3
݄ظͰ༗ҙͰͳ͘ͳ͍ͬͯΔɻϚΠφεͷ࢒ࠩͷ܎਺͸ɼ2000 ೥ɼ2004 ೥ɼ2005 ೥ 3 ݄















୊͸͋Δ͕ɼEP ͱ RESID ͷ 2 ૊ͷ୯ճؼͷద߹౓Λ Vuong test Ͱݕఆͨ͠ɻܾࢉ೔
ޙ 1 ೥ؒͷϦλʔϯΛର৅ʹͨ͠৔߹ɼRESID ͷ΄͏͕༏͍ͬͯͨͷ͸ɼ2000 ೥ 3 ݄ظ
ʢp = 0.0019ʣͰ͋ΓɼEP ͷ΄͏͕༏͍ͬͯͨͷ͸ɼ2004 ೥ 3 ݄ظʢp = 0.0202ʣ ɼ2006
೥ 3 ݄ظʢp = 0.0479ʣͰ͋ͬͨɻҰํɼܾࢉ೔͔Β 4ϲ݄ޙͷ೥ؒϦλʔϯΛର৅ʹͨ͠
৔߹ɼRESID ͷ΄͏͕༏͍ͬͯͨͷ͸ɼ2000೥3݄ظʢp = 0.0052ʣͰ͋ΓɼEP ͷ΄͏










26 ͱ 27 ʹ·ͱΊͨɻTable 26 ͸μΠφϛοΫɾύωϧ෼ੳͷ݁ՌͰ͋ΓɼTable 27 ͸ϒʔ
τετϥοϓ๏ʹΑΔճؼ෼ੳͷ݁ՌͰ͋ΔɻαΠζޮՌ͸ɼͲͪΒͷ Table Ͱ΋ಉ͡Α
͏ʹ؍࡯͞Ε͍ͯΔ͕ɼϞϝϯλϜޮՌʹ͍ͭͯ͸ɼܥྻ૬ؔΛิਖ਼͍ͯ͠Δ Table 26 Ͱ
͸ϓϥεͷʢ࣋ଓʣޮՌ͕ɼܥྻ૬ؔΛߟྀ͠ͳ͍ Table 27 ͷ෼ੳ݁ՌͰ͸ɼϚΠφεͷ
ʢ൓స͋Δ͍͸ճؼʣޮՌ͕؍࡯͞Ε͍ͯΔɻ΋ͪΖΜɼܦݧతʹ࣮ײ͞Ε͍ͯΔͷ͸ɼޙ
ऀͷ൓సޮՌͰ͋Δɻ
·ͨɼTable 26 Ͱ͸ɼͦͷଞͷแׅརӹྦྷੵ࢒ߴ DS ʹকདྷϦλʔϯͷ༧ଌೳྗ͕͋Δ
͜ͱΛࣔ݁͢Ռ͕ಘΒΕ͍ͯΔҰํɼTable 27 ʹ͓͍ͯ͸ɼͦ΋ͦ΋ BM ޮՌ͕؍࡯͞Ε
͓ͯΒͣɼDS ʹ͸কདྷϦλʔϯͷ༧ଌೳྗ͸ͳ͍ɻTable 26 ͷ Model 2ɼ4ɼ7 ʹ͓͍ͯɼ
DS ʹ͔͔Δ܎਺͸ਖ਼Ͱ͋Γɼͦͷ༗ҙਫ४΋ൺֱతߴ͍ɻ͔͠͠ɼTable 27 ͷϒʔτετ
ϥοϓ๏ʹΑΔճؼͷ݁ՌͰ͸ɼͦͷ༗ҙੑ͸ফࣦ͍ͯ͠Δɻ
Table 28 ͱ 29 ͸ɼܾࢉ೔ͷ 4ϲ݄ޙ͔Β࢝·Δ 1 ೥ؒͷϦλʔϯʹ͍ͭͯɼ্هͱಉ͡
෼ੳΛͨ݁͠ՌͰ͋ΔɻTable 28ͷModel 1ɼ5ɼ6ʹ͓͍ͯɼBM ʹ͔͔Δ܎਺͕ෛʹͳͬ
͓ͯΓɼ͍ΘΏΔόϦϡʔגޮՌͱ͸ٯͷ݁Ռ͕؍࡯͞Ε͍ͯΔɻModel 4 ͱ7 ͷ݁ՌΛൺ
΂Δͱɼͦͷଞͷแׅརӹྦྷੵ࢒ߴ DS ͷ৘ใՁ஋͸ɼ७ಛผଛӹ SP ͷ৘ใՁ஋ʹΑͬ
28ͯۦஞ͞Ε͍ͯΔΑ͏ʹݟ͑ΔɻҰํɼಉ͡ϦλʔϯΛର৅ͱͨ͠ Table 29 Ͱ͸ɼձܭ৘
ใͷ͢΂͕ͯ༗ҙͰ͸ͳ͘ɼձܭ৘ใʹকདྷϦλʔϯͷ༧ଌೳྗ͸ೝΊΒΕͳ͍ɻ
Table 30 ͱ 31 ͸ɼTable 27ʙ29 ͷ Model 7 ʹ͍ͭͯɼܾࢉ೔ͷཌ೔͔Β࢝·Δ 1 ೥ؒͷ
ϦλʔϯΛର৅ʹΫϩεηΫγϣϯ෼ੳΛͨ݁͠ՌͰ͋ΔɻTable 30 ͸ OLS ճؼͷ݁Ռɼ
31 ͸ϒʔτετϥοϓ๏ʹΑΔճؼͷ݁ՌΛ·ͱΊ͍ͯΔɻTable 30 ʹ͓͍ͯɼͦͷଞͷ
แׅརӹྦྷੵ࢒ߴDS ͷ܎਺͸༗ҙʹͳΔ೥౓͕͋Δ΋ͷͷɼͦͷූ߸͸Ұఆ͍ͯ͠ͳ͍ɻ
ڵຯਂ͍ͷ͸ɼ2001 ೥ 12 ݄ظͷ݁ՌͰ͋Δɻגओࢿຊ SE ͷ܎਺͸ɼόϦϡʔגޮՌͱ
੔߹తʹਖ਼ʹͳ͍ͬͯΔͷʹ͍ͨͯ͠ɼͦͷଞͷแׅརӹྦྷੵ࢒ߴ DS ͷ܎਺͸ɼͦͷޮ
ՌΛଧͪফ͢Α͏ʹɼෛʹͳ͍ͬͯΔɻ͔͠͠ɼTable 31 Ͱ͸ɼSE ΋ DS ΋ɼҰ༷ʹ༗ҙ
Ͱ͸ͳ͍ɻ




แׅརӹͷྦྷੵ࢒ߴΛਖ਼ෛͷූ߸ʹ෼͚ͯ෼ੳͨ݁͠Ռ͸ɼTable 34 ͱ 35 ʹ·ͱΊͨɻ
Table 34 ͸ɼܾࢉ೔ͷཌ೔͔Β࢝·Δ 1 ೥ؒͷϦλʔϯΛର৅ʹͨ݁͠ՌͰ͋ΓɼTable 35
͸ɼܾࢉ೔͔Β4ϲ݄ޙҎ߱ͷ೥ؒϦλʔϯΛର৅ͱͨ݁͠ՌͰ͋Δɻ֤Tableͱ΋ɼPanel
A ͷ֤ظ͸OLS ճؼͷ݁Ռɼશظؒ͸μΠφϛοΫɾύωϧ෼ੳͷ݁ՌΛɼPanel B ͸ϒʔ
τετϥοϓ๏ʹΑΔճؼͷ݁ՌΛ͍ࣔͯ͠Δɻ
Table 34 ͷ Panel A Ͱ͸ɼαϯϓϧظؒશମʹ͍ͭͯɼਖ਼ͷ࢒ߴ POS DS ͷ܎਺͸༗ҙ
Ͱ͸ͳ͘ɼෛͷ࢒ߴ NEG DS ͷ܎਺͸༗ҙͳਖ਼ͷ஋ʹͳ͍ͬͯΔɻΫϩεηΫγϣϯͰ
͸ɼ1999 ೥ͱ 2000 ೥ͷ 12 ݄ظʹਖ਼ͷ࢒ߴͷ܎਺͸༗ҙʹෛʹͳ͍ͬͯΔɻෛͷ࢒ߴͷ܎
਺͸ɼෛʹͳ͍ͬͯΔ೥౓͕ଟ͍΋ͷͷɼ౷ܭతʹ༗ҙʹθϩͱҟͳ͍ͬͯΔͷ͸ɼ2002
೥ 12 ݄ظͷΈͰ͋Γɼ1999 ೥ 12 ݄ظͰ͸༗ҙͳਖ਼ͷ஋ʹͳ͍ͬͯΔɻPanel B ͷϒʔτ
ετϥοϓ๏ʹΑΔ݁ՌͰ͸ɼ࢒ߴͷਖ਼ෛͷූ߸ʹ͔͔ΘΒͣɼͦͷଞͷแׅརӹͷྦྷੵ
࢒ߴ͸༗ҙͳม਺Ͱ͸ͳ͍ɻ
Table 35 ͷ Panel A ʹ͓͍ͯɼશମظؒΛର৅ʹͨ͠ύωϧ෼ੳͷ݁Ռ͸ɼͦͷଞͷแ
ׅརӹͷྦྷੵ࢒ߴ DS ʹ͸কདྷϦλʔϯͷ༧ଌೳྗ͕ͳ͍͜ͱΛ͍ࣔͯ͠ΔɻΫϩεηΫ
γϣϯ෼ੳͰ͸ɼਖ਼ͷ࢒ߴ POS DS ͷ܎਺͸ 1999 ೥ 12 ݄ظʹਖ਼Ͱ༗ҙͰ͋ΔҰํɼෛ






















ଞํɼܾࢉ೔͔Β 4ϲ݄ޙҎ߱ͷ೥ؒϦλʔϯʹ͔Μͯ͠͸ɼTable 28 Ͱ͸҆ఆతͳ݁
Ռ͕ಘΒΕ͍ͯΔɻ͢ͳΘͪɼE/P ޮՌͷओݪҼ͸ɼܦৗ੺ࣈʹ͍ͨ͢Δ౤ࢿՈͷ൓Ԡͷ
஗ΕͰ͋Δɻͨͩ͠ɼϒʔτετϥοϓ๏ͷճؼ݁ՌΛࣔͨ͠ Table 29 Ͱ͸ɼͦͷΑ͏ͳ
E/P ޮՌ͸؍࡯͞Ε͍ͯͳ͍ɻ͕ͨͬͯ͠ɼͦͷ E/P ޮՌ͕ࢧ഑తݱ৅Ͱ͋Δͱ͸͍͑
ͳ͍ɻͳ͓ɼ͜ͷ࿦จͷओ୊ͱ͸௚઀ͷؔ܎͸ͳ͍͕ɼTable 26 ͱ 28 ʹ͓͍ͯɼม਺ BM
ͱ EP Λಉ࣌ʹઆ໌ม਺ʹͯ͠΋ɼEP ͷ܎਺͕༗ҙʹͳ͍ͬͯΔࣄ࣮ʹ͸஫ҙ͓͖ͯ͠
͍ͨɻ͜ͷ݁Ռ͸ɼඞͣ͠΋ E/P ޮՌͷ͢΂͕ͯ BM ޮՌʹแؚ͞Ε͍ͯͳ͍͜ͱΛࣔ
͍ͯ͠Δ͔ΒͰ͋Δɻ
ͭ͗ʹɼΫϩεηΫγϣϯ෼ੳͷ݁ՌΛ֬ೝ͠Α͏ɻܾࢉ೔ޙͷ೥ؒϦλʔϯʹ͍ͭͯɼ
Table 30 Ͱ͸ɼ2001 ೥ 12 ݄ظʹࠇࣈʹ͍ͨ͢Δա৒൓Ԡͷमਖ਼͕ɼ2004 ೥ 12 ݄ظʹ͸੺
ࣈʹ͍ͨ͢Δա৒൓Ԡͷमਖ਼͕ੜ͍ͯ͡Δɻଞํɼܾࢉ೔͔Β 4ϲ݄ޙͷϦλʔϯΛର৅
ͱͨ͠Table 32 Ͱ͸ɼ1999 ೥ͱ2002 ೥ͷ12݄ظʹ੺ࣈʹ͍ͨ͢Δ൓Ԡͷ஗Ε͕ɼ2000 ೥
ͷ12 ݄ظʹ͸ա৒൓Ԡʹ͍ͨ͢Δमਖ਼͕ੜ͍ͯ͡Δɻ͜ͷΑ͏ʹɼ੺ࣈͱࠇࣈͰͦͷޙͷ
൓Ԡ͸ҟͳ͍ͬͯΔ΋ͷͷɼटඌҰ؏ͨ͠نଇੑ͸ͳ͍ɻϒʔτετϥοϓ๏ʹΑΔ݁Ռ
Λ·ͱΊͨ Table 31 ͱ 33 Ͱ͸ɼE/P ޮՌ͸·ͬͨ͘؍࡯͞Ε͍ͯͳ͍ɻ
Table 34 ͷ Panel A Ͱ͸ɼશମظؒʹ͍ͭͯɼE/P ޮՌ͕؍࡯͞Ε͍ͯΔ΋ͷͷɼTable
35 ͷPanel A ͷશମظؒͰ͸ɼͦΕ͸؍࡯͞Εͳ͍ɻΫϩεηΫγϣϯͰΈΔͱɼTable 34
ͷ Panel A Ͱ͸ɼ2002 ೥ 12 ݄ظʹ൓Ԡͷ஗ΕΛࣔ͢ॱޮՌ͕ɼ2005 ೥ 12 ݄ظʹ͸ա৒൓
Ԡͷमਖ਼Λࣔ͢ٯసޮՌ͕؍࡯͞Ε͍ͯΔɻ2005 ೥ 12 ݄ظͷٯసޮՌ͸ɼPanel B Ͱ΋؍
30࡯͞Ε͍ͯΔɻଞํɼTable 35ͷPanel AͰ͸ɼ2000೥12݄ظʹٯసޮՌɼ2001೥ͱ2003


































ʹ͔͔Δ܎਺͸ɼ1999 ೥ɼ2000 ೥ɼ2005 ೥ͷ 12 ݄ظʹ͓͍ͯෛʹͳ͍ͬͯΔɻ܎਺͕༗
ҙͳਖ਼ͷ஋ʹͳ͍ͬͯΔͷ͸ɼ2004 ೥ 12 ݄ظͷෛͷ७ಛผଛӹ NEG SP ʹ͔͔Δ܎਺
͚ͩͰ͋Δɻܾࢉޙ4ϲ݄Ҏ߱ͷ೥ؒϦλʔϯΛର৅ͱͨ͠Table32 Ͱ͸ɼ܎਺͕༗ҙʹθ
ϩͱҟͳ͍ͬͯΔͷ͸ɼΘ͔ͣʹ 2002 ೥ 12 ݄ظͷਖ਼ͷ७ಛผଛӹ͚ͩͰ͋Δɻϒʔτε








5.4 ճؼ࢒ࠩͱ E/P ޮՌ
རӹ৘ใͷՁ஋ؔ࿈ੑͷݕূ݁Ռ͸ɼTable 36 ʹܝࡌ͞Ε͍ͯΔɻ͜ΕҎ߱ͷ෼ੳͰ͸ɼ





Table 36 ͷ Panel A ͸ܾࢉ೔Ͱ͋Δ 12 ݄຤೔࣌఺ͷגՁΛඃઆ໌ม਺ͱͨ͠ͱ͖ͷ݁Ռ
Ͱ͋ΓɼPanel B ͸ܾࢉ೔͔Β 4ϲ݄ޙͷ 4 ݄຤೔࣌఺ͷגՁΛඃઆ໌ม਺ͱͨ͠ͱ͖ͷ݁
ՌͰ͋Δɻภճؼ܎਺ β1 ΛݟΔͱɼ1999 ೥ͱ 2001 ೥ 12 ݄ظͰ͸ɼPanel B ͷ΄͏͕େ͖
͍ɻͦΕʹରԠͯ͠ɼճؼϞσϧͷઆ໌ྗΛࣔࣗ͢༝౓ௐ੔ޙܾఆ܎਺ʢAdj. R2ʣ΋ɼͦ




9 લ೥౓Ϧλʔϯ RtɼαΠζ SIZEɼ฽Ձ࣌Ձൺ཰ BMɼܦৗརӹגՁഒ཰ EPɼ७ಛผଛӹגՁഒ཰
SP Λઆ໌ม਺ͱ͢Δ Model 5 ʹΑͬͯɼ௥ՃతʹΫϩεηΫγϣϯ෼ੳΛߦͬͨɻϒʔτετϥοϓ๏Λར
༻ͨ͠ճؼ෼ੳͰ͸ɼ७ಛผଛӹʹ͸ɼܾࢉ೔ޙͷ೥ؒϦλʔϯʹ͍ͨͯ͠΋ɼܾࢉ೔͔Β 4ϲ݄ޙͷϦλʔ
ϯʹ͍ͨͯ͠΋ɼকདྷϦλʔϯʹ͍ͨ͢Δ༧ଌೳྗ͸֬ೝͰ͖ͳ͔ͬͨɻ
10 12 ݄຤ͷגՁΛର৅ͱͨ͠෼ੳͰ͸ɼ2001 ೥ 12 ݄ظҎ֎ɼF ஋͕খ͘͞ɼճؼࣜͦͷ΋ͷʹҙຯ͕ͳ
͔ͬͨɻଞํɼגՁΛର৅ͱͨ͠෼ੳͰ͸ɼ4 ݄຤ͷ 2000 ೥ʙ2001 ೥ͷ 12 ݄ظΛআ͍ͯɼճؼࣜʹҙຯ͕
ͳ͔ͬͨɻ
32આ໌ม਺Λݶఆͨ͠͏͑Ͱɼ͋ΒͨΊͯ E/P ޮՌΛݕূͨ݁͠Ռ͕ɼTable 37 ͱ 38 ͷ
Panel A Ͱ͋ΔɻTable 37 ͸ɼܾࢉ೔ޙͷ1 ೥ؒͷϦλʔϯΛର৅ͱͨ͠΋ͷͰ͋ΓɼTable
38 ͸ɼܾࢉ೔͔Β 4ϲ݄ޙʹ࢝·Δ 1 ೥ؒͷϦλʔϯΛର৅ʹͨ͠΋ͷͰ͋ΔɻTable 37
ʹΑΔͱɼϞϝϯλϜޮՌɼαΠζޮՌɼBM ޮՌΛॴ༩ͱͯ͠΋ͳ͓ɼE/P ޮՌ͕ଘࡏ
͍ͯ͠Δɻͨͩ͠ɼͦͷओཁͳ෦෼͸ɼ੺ࣈʹ͍ͨ͢Δ൓Ԡͷ஗ΕͰ͋ΔɻଞํɼTable 38
ʹΑΔͱɼܾࢉ೔͔Β 4ϲ݄ޙͷ೥ؒϦλʔϯʹ͍ͭͯ͸ɼ͢Ͱʹ E/P ޮՌ͸ফࣦ͍ͯ͠
Δɻ͜ΕΒͷ݁Ռ͸ɼརӹ৘ใ͕ܾࢉ೔͔Β 4ϲ݄ͷ͍͋ͩʹגՁʹద੾ʹ൓ө͞Ε͍ͯ
Δ͜ͱΛ͍ࣔͯ͠Δɻ
Table 37 ͱ 38 ͷ Panel B ͸ɼม਺ EP Λ Table 36 Ͱਪఆͨ͠ճؼ࢒ࠩʹೖΕସ͑ͨ෼ੳ




͸ɼTable 38 ͷ Panel B Ͱ΋؍࡯͞ΕΔ͔Βɼͦͷऩଋաఔ͸ɼܾࢉ೔͔Β 4ϲ݄ա͗ͯ΋
࣋ଓ͍ͯ͠Δɻ͜ͷ఺ʹ͓͍ͯɼࢢ৔͸རӹ৘ใʹ͔Μͯ͠ޮ཰తͰ͸ͳ͍ɻ
Table 39ʙ42͸ɼEP ͱRESID ͷকདྷϦλʔϯ༧ଌೳྗΛൺ΂ΔͨΊɼΫϩεηΫγϣ
ϯ෼ੳΛͨ݁͠ՌͰ͋ΔɻTable 39 ͸ܾࢉ೔ޙͷ 1 ೥ؒͷϦλʔϯΛର৅ʹ OLS ճؼΛ͠
ͨ৔߹ͷ݁ՌͰ͋ΔɻE/P ޮՌʹ͍ͭͯɼલड़ͷશମظؒͷ݁Ռͱ੔߹తͰ͋Γɼ͔ͭɼ
༗ҙͳ݁Ռ͕ಘΒΕ͍ͯΔͷ͸ɼ2001 ೥ 12 ݄ظ͚ͩͰ͋ΔɻRESID ʹ͍ͭͯɼલड़ͷ
શମظؒͷ݁Ռͱ੔߹తͰɼ͔ͭɼ༗ҙͳ݁Ռ͕ಘΒΕ͍ͯΔͷ͸ɼ2003 ೥ͱ 2004 ೥ͷ
12 ݄ظͰ͋Δɻͨͩ͠ɼͦΕ͸ϚΠφεͷ࢒ࠩ NEG RESID ͚ͩͰ͋Δɻϓϥεͷ࢒ࠩ
POS RESID ͸ɼ༗ҙͳม਺Ͱ͸ͳ͍ɻಉ͜͡ͱ͕ɼϒʔτετϥοϓ๏ʹΑΔ݁ՌΛ·
ͱΊͨ Table 40 Ͱ΋֬ೝͰ͖ΔɻTable 41 ͱ 42 ͸ܾࢉ೔͔Β 4ϲ݄ޙͷ೥ؒϦλʔϯʹ͔
Μ͢Δ෼ੳ݁ՌͰ͋Δ͕ɼE/P ޮՌ͸ 2004 ೥ 12 ݄ظʹɼPOS RESID ͷϦλʔϯ༧ଌ
ೳྗ͸ 2001 ೥ 12 ݄ظʹɼNEG RESID ͷϦλʔϯ༧ଌೳྗ͸ 2004 ೥ͷ 12 ݄ظʹ؍࡯
͞Ε͍ͯΔɻ܁Γฦ͠ʹͳΔ͕ɼE/P ͷޮՌ΋ɼRESID ͷޮՌ΋ɼա৒൓Ԡʹ͍ͨ͢Δ
मਖ਼Ͱ͸ͳ͘ɼ൓Ԡͷ஗ΕΛݱ͍ͯ͠Δɻ











test ʹΑΔ༏ྼൺֱΛࢼΈͨɻܾࢉ೔ޙͷ1 ೥ؒͷϦλʔϯΛର৅ͱͨ͠৔߹ɼEP ͕༏Ε
͍ͯΔ೥౓͸ͳ͍ͷʹ͍ͨͯ͠ɼRESID ͕༗ҙʹ༏Ε͍ͯΔͷ͸ɼ1999೥ʢp = 0.0004ʣ ɼ
2000 ೥ʢp = 0.0538ʣ ɼ2005 ೥ʢp = 0.0168ʣͱ3 ೥౓͋ͬͨɻܾࢉ೔͔Β4ϲ݄ޙͷ೥ؒ
ϦλʔϯΛର৅ͱͨ͠৔߹΋ɼRESID ͕༗ҙʹ༏Ε͍ͯΔͷ͸ɼ1999 ೥ʢp = 0.0600ʣ ɼ
2001 ೥ʢp = 0.0366ʣɼ2003 ೥ʢp = 0.0356ʣɼ2005 ೥ʢp = 0.0000ʣͱ 4 ೥͋ΓɼEP
͕༏Ε͍ͯΔ೥౓͸ͳ͔ͬͨɻ͜ͷ༏ྼൺֱͷ݁Ռͷؤ݈ੑΛ໰Θͳ͍ͱͯ͠΋ɼ͜Εͩ










SR RtɼSR SIZEɼSR BMɼSR SEɼSR DSɼSR EPɼSR SP Λ࡞੒ͨ͠ɻ͜Εʹ
ΑΓɼॱҐม਺͸ɼ֤೥౓Ͱ 0 ͔Β 1 ͷ͍͋ͩʹ౳ִؒʹฒ΂ΒΕΔɻͦΕΒͷม਺Λ༻
͍ͯɼ·ͣɼҎԼͷճؼਪఆΛߦͬͨɻ
SR Rt+1 = α + β1SR Rt + β2SR SIZE + β3SR BM
+ β4SR EP + β5SR SP + et+1 (18)
ͭ͗ʹɼͦͷଞͷแׅརӹͷϦλʔϯ༧ଌೳྗΛݕূ͢ΔͨΊɼ࣍ͷճؼࣜʹΑΔਪఆ
Λߦͬͨɻ
SR Rt+1 = α′ + β′
1SR Rt + β′
2SR SIZE + β31SR SE + β32SR DS
+ β′
4SR EP + β′
5SR SP + ut+1 (19)
͞ΒʹɼEP ͱ SP ͷޮՌΛ͔֬ΊΔͱ͖ʹ͸ɼͦΕͧΕͷม਺ͷූ߸Ͱάϧʔϓ෼͚
Λͯ͠ɼάϧʔϓ͝ͱʹճؼ෼ੳΛͨ͠ɻ
34͜͜Ͱͷճؼ෼ੳͰ͸ɼ·ͣɼاۀޮՌͱ೥౓ޮՌΛݻఆ͢ΔݻఆޮՌϞσϧΛ࠾༻͠





ͦͷ݁Ռ͸ɼTable 43ʙ50 ͷPanel B ʹܝࡌ͞Ε͍ͯΔɻ͜ͷ෼ੳख๏͸ɼઌߦݚڀͰ࠾༻
͞Ε͍ͯΔϙʔτϑΥϦΦɾϦλʔϯͷ෼ੳΛਅࣅͨ΋ͷͰ͋Δɻୈ 1 ʹɼઌߦݚڀͰ͸ɼ
ಛఆͷاۀଐੑʹج͍ͮͯαϯϓϧ͕10 ౳෼͞Εɼ۠෼ϙʔτϑΥϦΦͷϦλʔϯ͕ಛఆ
ͷ۠෼ʢͨͱ͑͹ୈ 1 ͱୈ 10ʣͷ͍͋ͩͰൺֱ͞ΕΔ͜ͱ͕ଟ͍ɻͦͷ͜ͱΛ໛ͯ͠ɼ͜
͜Ͱ͸ॱҐճؼΛ࠾༻͍ͯ͠Δɻୈ 2 ʹɼઌߦݚڀͰ͸اۀޮՌ΍࢈ۀޮՌ͕ແࢹ͞Εͯ
͍Δɻ͜ͷPanel B ͷ෼ੳͰ΋ɼاۀޮՌͱ࢈ۀޮՌ͸ߟྀʹೖΕ͍ͯͳ͍ɻୈ3 ʹɼઌߦ
ݚڀͰ͸ɼύωϧޮՌ΍ܥྻ૬ؔ͸ແࢹ͞Εͯɼ݄࣍Ϧλʔϯ͋Δ͍͸೥ؒϦλʔϯʹͨ
͍͢Δ෼ੳ݁Ռ͕Fama - MacBethͷख๏Ͱ౷߹͞ΕΔɻ͜͜Ͱ΋ɼ୯७ʹFama - MacBeth
ͷ 2 ஈ֊ճؼख๏Λ࠾༻͍ͯ͠Δɻ͢Ͱʹड़΂ͨΑ͏ʹɼ͜͏ͨ͠׳शత෼ੳख๏͸͍͘
͔ͭͷॏେͳ໰୊Λ๊͍͑ͯΔɻ4 અ͓Αͼ 5 અͰ࠾༻ͨ͠෼ੳख๏ͷಛ௃Λཧղ͢Δ͏
͑Ͱɼ͋͑ͯ׳शత෼ੳख๏ʹΑΔ݁ՌΛ֬ೝͯ͠ΈΔͷ΋ɼ༗ӹͰ͋Ζ͏ɻ
6.2 ೔ຊاۀ
ܾࢉ೔ޙ 1 ೥ؒͷϦλʔϯͱܾࢉ೔͔Β 4ϲ݄ޙͷ೥ؒϦλʔϯͷͦΕͧΕʹ͍ͭͯɼ









Table 43 ͷPanel B ͷ݁ՌͰಛ௃తͳ఺͸ɼϞϝϯλϜޮՌͱαΠζޮՌ͕؍࡯͞Ε͍ͯ
ͳ͍͜ͱͰ͋Δɻ4 અͷ෼ੳͰ͸ɼͲͪΒͷޮՌ΋҆ఆͯ͠؍࡯͞Ε͍͔ͯͨΒɼPanel B
ͷ෼ੳ݁Ռͷ৴པੑʹٙ೦͕࢒Δɻ
Table 44 ʹܝࡌ͞Ε͍ͯΔͷ͸ɼ(19) ࣜʹΑΔਪఆ݁ՌͰ͋Γɼͦͷଞͷแׅརӹͷྦྷ












Table 45 ͸ɼࠇࣈاۀͱ੺ࣈاۀʹ෼͚ͯ (18) ࣜΛਪఆͨ݁͠ՌͰ͋ΔɻE/P ޮՌ͸ɼ
ࠇࣈاۀ͔Βੜ͓ͯ͡Γɼܾࢉ೔͔Β 4ϲ݄ܦա͢Δͱɼ͍͘Β͔ऑ·͍ͬͯΔΑ͏ʹݟ
͑Δ΋ͷͷɼ͍͔͋ΘΒͣ࣋ଓ͍ͯ͠Δɻ͜͜Ͱ஫໨͍ͨ͠ͷ͸ɼPanel A ͷ੺ࣈاۀͷ






















࠷ॳʹɼ׳शత෼ੳख๏ʹΑΔ Panel B ͷ݁Ռ͸ɼܾఆ܎਺ͷฏۉ͕ۃ୺ʹ௿͍͕ɼ͜




Table 47 ͸ɼجຊϞσϧͱͳΔ (18) ࣜʹΑΔճؼਪఆͷ݁ՌͰ͋Δɻܾࢉ೔ޙ 1 ೥ؒͷ
Ϧλʔϯʹ͍ͭͯ΋ɼܾࢉ೔͔Β4ϲ݄ޙͷ೥ؒϦλʔϯʹ͍ͭͯ΋ɼϞϝϯλϜޮՌɼα
ΠζޮՌɼBM ޮՌ͕؍࡯Ͱ͖Δɻͨͩ͠ɼޙऀͷϦλʔϯʹ͔Μͯ͠͸ɼBM ޮՌͷ༗









ͨɻ·ͣɼܾࢉ೔ޙ 1 ೥ؒͷϦλʔϯʹ͔Μͯ͠ɼBM ޮՌ͸ɼגओࢿຊ SE ʹΑͬͯ୲

















͍͏ҙຯͰɼࢢ৔͸ޮ཰తͳ৘ใॲཧΛ͍ͯ͠Δͱݴ͑Δɻͳ͓ɼ͜ͷ Table 49 Ͱ͸ɼ੺
ࣈ৘ใʹ͍ͨ͢Δ౤ࢿՈͷ൓Ԡͷ஗ΕΛࣔ͢ূڌ͸؍࡯͞Ε͍ͯͳ͍ɻ
࠷ޙͷ Table 50 ͸ɼSP ͷූ߸ผɼ͢ͳΘͪ७ಛผརಘͷاۀͱ७ಛผଛࣦͷاۀʹ෼
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Part One – Japanese Case 
Table  1  Descriptive  Statistics  for April – March Return Analysis 
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, BM = book-to-market, SE = shareholders’ equity = net 
assets – DS, DS = the balance of dirty surplus, EP = earnings (ordinary income before tax) to price, SP = special gains and losses before tax, Pt = stock price, 
EARN = earnings (ordinary income before tax). 
 
Fis. year  Stats.                                        /          /     
2000/3  Mean  0.9994  1.0003  9.9781  - 0.3485  - 0.3866  0.0381  0.0078  - 0.4233  1.5255  - 0.1707 
St.  Dev.  0.0052 0.0060 1.7496  65.6667  65.6680 0.3005 3.2821  14.0547  20.3842  8.7569 
1  Q  0.9988 0.9990 8.6961 0.6062 0.5932 0.0000 0.0345  -  0.0725 0.7786  0.0396 
Median  0.9997 0.9998 9.7069 1.1347 1.1088 0.0000 0.0847  -  0.0163 0.9418  0.0847 
3  Q  1.0003 1.0009  11.0250 1.7477 1.7258 0.0000 0.1471  -  0.0008 1.2131  0.1452 
2001/3  Mean  0.9996 0.9998 9.8887 1.3674 1.3184 0.0490 0.1152  -  0.1090 1.5881  0.0415 
St.  Dev.  0.0075 0.0106 1.7340 0.9568 0.9732 0.3032 0.1717 0.2942  26.2028  3.0696 
1  Q  0.9987 0.9988 8.5795 0.6657 0.6395  -  0.0092 0.0600  -  0.1076 0.7333  0.0480 
Median  0.9996 0.9997 9.6217 1.1617 1.1252 0.0000 0.1101  -  0.0335 0.9084  0.1049 
3  Q  1.0002 1.0003  10.8502 1.8345 1.7863 0.0199 0.1801  -  0.0076 1.0545  0.1757 
2002/3  Mean  0.9993 0.9997 9.7278 1.5135 1.4258 0.0877 0.0665  -  0.1308 7.7220  0.0729 
St.  Dev.  0.0085 0.0079 1.7739 1.2735 1.2459 0.4921 0.2021 0.6611  165.0938  0.1608 
1  Q  0.9985 0.9987 8.4062 0.7498 0.7107  -  0.0106 0.0253  -  0.1014 0.7145  0.0205 
Median  0.9995 0.9996 9.4625 1.2935 1.2338 0.0037 0.0832  -  0.0311 0.8901  0.0708 
3  Q  1.0001 1.0003  10.7405 1.9856 1.9010 0.0429 0.1482  -  0.0069 1.0384  0.1393 
2003/3  Mean  1.0019 0.9993 9.5224 1.7989 1.7238 0.0752 0.0129 0.0802 1.5990  0.1115 
St.  Dev.  0.0056 0.0085 1.7370 3.7934 3.8022 0.5991 4.4005 8.7519  31.8439  0.1841 
1  Q  1.0008 0.9984 8.2622 0.9089 0.8869  -  0.0201 0.0622  -  0.0927 0.6692  0.0451 
Median  1.0018 0.9995 9.3017 1.4483 1.4233  -  0.0005 0.1164  -  0.0328 0.8550  0.1006 
3  Q  1.0029 1.0001  10.5155 2.2610 2.1876 0.0222 0.1930  -  0.0067 1.0048  0.1759 
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Table  1  Descriptive  Statistics  for April – March Return Analysis (continued) 
 
Fis. year  Stats.                                        /          /     
2004/3  Mean  1.0005 1.0025  10.0082 1.1212 1.0558 0.0655 0.0981  -  0.0294 1.7551  0.1762 
St.  Dev.  0.0059 0.0081 1.7033 0.7423 0.7370 0.2955 0.1037 0.3571 1.2802  0.2285 
1  Q  0.9999 1.0009 8.7176 0.6166 0.5774  -  0.0003 0.0598  -  0.0261 1.1837  0.0878 
Median  1.0006 1.0018 9.8062 0.9603 0.9193 0.0151 0.0956  -  0.0065 1.4970  0.1473 
3  Q  1.0013 1.0030  11.0255 1.4791 1.4061 0.0615 0.1366 0.0004 1.9507  0.2335 
2005/3  Mean  1.0011 1.0008  10.1717 0.9495 0.9029 0.0466 0.1001  -  0.0344 1.1841  0.1235 
St.  Dev.  0.0048 0.0085 1.6185 0.5667 0.5681 0.1777 0.0782 0.2436 2.0570  0.1354 
1  Q  1.0003 0.9999 8.9733 0.5847 0.5456 0.0002 0.0647  -  0.0233 0.9322  0.0681 
Median  1.0011 1.0006 9.9846 0.8566 0.8167 0.0151 0.0995  -  0.0057 1.0977  0.1106 
3  Q  1.0019 1.0014  11.1500 1.2276 1.1777 0.0536 0.1357 0.0000 1.3052  0.1627 
2006/3  Mean  0.9990 1.0014  10.4545 0.7757 0.7156 0.0601 0.0762  -  0.0205 1.8618  0.1082 
St.  Dev.  0.0030 0.0069 1.6644 0.4327 0.4144 0.1315 0.0667 0.1556  30.5993  0.0976 
1  Q  0.9984 1.0003 9.2180 0.4535 0.4144 0.0059 0.0506  -  0.0166 1.0154  0.0613 
Median  0.9993 1.0011  10.2284 0.7006 0.6420 0.0279 0.0779  -  0.0029 1.2366  0.1041 
3  Q  0.9999 1.0020  11.4782 1.0337 0.9527 0.0778 0.1072 0.0012  1.5111  0.1506 
Total  Mean  1.0001 1.0006 9.9785 1.0356 0.9751 0.0605 0.0693  -  0.0872 2.4520  0.0721 
St.  Dev.  0.0061 0.0082 1.7323  23.4051  23.4053 0.3584 2.0345 6.0002  65.4443  3.3126 
1  Q  0.9992 0.9993 8.7012 0.6205 0.5806  -  0.0017 0.0514  -  0.0543 0.8177  0.0518 
Median  1.0001 1.0002 9.7533 1.0135 0.9683 0.0042 0.0934  -  0.0131 1.0196  0.1044 
3  Q  1.0011 1.0013  11.0089 1.6021 1.5432 0.0418 0.1453  -  0.0005 1.3125  0.1696 
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Table  2  Descriptive  Statistics  for August – July Return Analysis 
R = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, BM = book-to-market, SE = shareholders’ equity = net 
assets – DS, DS = the balance of dirty surplus, EP = earnings (ordinary income before tax) to price, SP = special gains and losses before tax, P = stock price, 
EARN = earnings (ordinary income before tax). 
 
Fis. year  Stats.                                        /          /     
2000/3  Mean  0.9584 0.8788 9.9637 1.2598 1.2204 0.0395 0.0892  -  0.0779 1.1215  -  0.0099 
St.  Dev.  0.3437 0.4001 1.7404 1.5401 1.6337 0.3017 0.1395 0.5481  14.1335  3.2903 
1  Q  0.7766 0.6636 8.6729 0.6186 0.5925 0.0000 0.0364  -  0.0752 0.6468  0.0328 
Median  0.9482 0.8076 9.6888 1.1164 1.0869 0.0000 0.0840  -  0.0168 0.7885  0.0701 
3  Q  1.0997 0.9837  10.9997 1.7745 1.7462 0.0000 0.1458  -  0.0009 0.9568  0.1160 
2001/3  Mean  0.9056 0.9675 9.8823 1.3463 1.2968 0.0495 0.1131  -  0.1056 7.8744  0.1133 
St.  Dev.  0.3437 0.3877 1.7279 0.9169 0.9325 0.3241 0.1748 0.2849  188.5984  0.1617 
1  Q  0.7436 0.7723 8.5910 0.6859 0.6575  -  0.0091 0.0613  -  0.1024 0.7634  0.0505 
Median  0.8776 0.9489 9.6362 1.1545 1.1190 0.0000 0.1117  -  0.0338 0.9299  0.1034 
3  Q  1.0134 1.1033  10.8884 1.7951 1.7426 0.0199 0.1755  -  0.0080 1.0778  0.1734 
2002/3  Mean  1.1047 0.9204 9.7071 1.4820 1.3983 0.0837  -  0.0580  -  0.2074 2.6028  0.0651 
St.  Dev.  0.4602 0.3894 1.7462 2.1035 1.9590 0.5183 5.1671 3.1349  42.6966  0.1599 
1  Q  0.8933 0.7454 8.4142 0.7901 0.7427  -  0.0105 0.0278  -  0.1022 0.7209  0.0211 
Median  1.0422 0.8807 9.4377 1.3010 1.2470 0.0038 0.0846  -  0.0323 0.8579  0.0718 
3  Q  1.2241 1.0193  10.7368 2.0145 1.9597 0.0453 0.1471  -  0.0070 0.9882  0.1318 
2003/3  Mean  1.5265 1.1172 9.7481 1.4430 1.3932 0.0498  -  0.0088 0.1049 1.0745  0.0051 
St.  Dev.  0.9430 0.5044 1.7184 3.7064 3.7085 0.4028 4.3936 8.6592 0.4456  4.4142 
1  Q  1.0905 0.8943 8.4722 0.7380 0.7146  -  0.0159 0.0494  -  0.0693 0.8709  0.0492 
Median  1.3184 1.0444 9.5647 1.1599 1.1410  -  0.0004 0.0985  -  0.0267 1.0167  0.1023 
3  Q  1.6443 1.2317  10.7544 1.8102 1.7531 0.0191 0.1556  -  0.0055 1.1937  0.1728 
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Table  2  Descriptive  Statistics  for August – July Return Analysis (continued) 
 
Fis. year  Stats.                                        /          /     
2004/3  Mean  1.2480 1.5787  10.0340 1.0821 1.0160 0.0661 0.0939  -  0.0324 1.4089  0.1336 
St.  Dev.  0.5614 1.1160 1.6735 0.7181 0.7147 0.3088 0.0968 0.3560 0.7064  0.1432 
1  Q  0.9889 1.0953 8.7840 0.6126 0.5716  -0.0003 0.0587  -  0.0248 1.0502  0.0717 
Median  1.1587 1.3269 9.8478 0.9429 0.8919 0.0150 0.0935  -  0.0063 1.2654  0.1211 
3  Q  1.3762 1.6743  11.0484 1.4112 1.3508 0.0592 0.1318 0.0004 1.5600  0.1843 
2005/3  Mean  1.0790 1.2830  10.2108 0.9180 0.8734 0.0445 0.0970  -  0.0313 1.2086  0.1160 
St.  Dev.  0.3917 0.6737 1.6100 0.5730 0.5731 0.1710 0.0780 0.3711 1.8894  0.1164 
1  Q  0.8688 0.9922 9.0126 0.5513 0.5199 0.0001 0.0625  -  0.0221 0.9438  0.0670 
Median  1.0550 1.1679  10.0044 0.8333 0.7927 0.0144 0.0951  -  0.0053 1.1159  0.1084 
3  Q  1.2602 1.3975  11.1894 1.2025 1.1572 0.0523 0.1308 0.0000 1.3248  0.1569 
2006/3  Mean  0.9831 1.0828  10.2520 0.9383 0.8649 0.0734 0.0924  -  0.0238 1.5579  0.1019 
St.  Dev.  0.3706 0.4042 1.6952 0.5263 0.5044 0.1630 0.0885 0.2596  29.5300  0.0932 
1  Q  0.8039 0.8660 8.9946 0.5503 0.4972 0.0069 0.0601  -  0.0200 0.8172  0.0602 
Median  0.9594 1.0546 9.9990 0.8415 0.7665 0.0330 0.0923  -  0.0034 1.0232  0.0993 
3  Q  1.1058 1.2623  11.2773 1.2450 1.1553 0.0933 0.1307 0.0014 1.2231  0.1414 
Total  Mean  1.1154 1.1232 9.9824 1.1967 1.1382 0.0585 0.0607  -  0.0504 2.3679  0.0773 
St.  Dev.  0.5615 0.6506 1.7109 1.7872 1.7758 0.3287 2.5311 3.4865  72.6774  2.0409 
1  Q  0.8584 0.8293 8.7121 0.6272 0.5935  -0.0017 0.0520  -  0.0525 0.7989  0.0503 
Median  1.0316 1.0210 9.7453 1.0155 0.9672 0.0042 0.0938  -  0.0131 0.9909  0.0974 
3  Q  1.2590 1.2670  11.0108 1.5524 1.5003 0.0426 0.1421  -  0.0005 1.2181  0.1537 
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Table 3    Correlations between Variables for April – March Return Analysis 
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, 
BM = book-to-market, SE = shareholders’ equity = net assets – DS, DS = the balance of dirty surplus, 
EP = earnings (ordinary income before tax) to price, SP = special gains and losses before tax, RESID 
= residuals estimated by regressing stock prices on earnings. 
 
2000/3                                           
      1 . 0 0 0 0             
    -  0.4496    1.0000           
      -  0.0906    0.2692    1.0000        
    0.2501  -  0.3582  -  0.4396  1.0000           
    0.2462  -  0.3486  -  0.4135  0.9627  1.0000         
    0.0252    - 0.0509    - 0.1141  0.1797  - 0.0933  1.0000       
    0.1214    - 0.0722    - 0.0789  0.1352  0.1719  - 0.1274  1.0000       
    -  0.0687   0.1745   0.1236  0.0908  0.1170  -  0.0911  -  0.0675   1.0000   
       - 0.4132    0.8573    0.2638  - 0.3113  - 0.3060  - 0.0331  - 0.1655    0.1138    1.0000 
2001/3                                           
      1 . 0 0 0 0             
    0.1231    1.0000           
      0.0111    0.0778    1.0000        
    0.2174   0.0404  -  0.4982  1.0000           
    0.2205   0.0379  -  0.4472  0.9504  1.0000         
    - 0.0219    0.0057    - 0.1359  0.1035  - 0.2109  1.0000       
    0.1616    0.1626    -  0.0570 0.1514 0.2180  -  0.2215 1.0000       
    - 0.0514    0.0623    0.1736  - 0.1630  - 0.0447  - 0.3694  0.0747    1.0000     
       - 0.0249    0.7929    0.1791  - 0.1612  - 0.1597  0.0042  - 0.1422    0.1067    1.0000 
2002/3                                           
      1 . 0 0 0 0             
    0.1398    1.0000           
      -  0.1108    0.1739    1.0000        
    0.1782  -  0.0314  -  0.4364  1.0000           
    0.1722  -  0.0048  -  0.3815  0.9237  1.0000         
    0.0249    - 0.0690    - 0.1633  0.2488  - 0.1414  1.0000       
    0.1940   0.3098   0.0543  -  0.0374  0.0358  -  0.1870  1.0000     
    0.0405   0.1407   0.0933  0.3074  0.3201  -  0.0149  -  0.0031   1.0000   
       0.0345    0.8044    0.1763  - 0.1021  - 0.0883  - 0.0404  - 0.0392    0.1445    1.0000 
2003/3                                           
      1 . 0 0 0 0             
    -  0.1972    1.0000           
      -  0.1829    0.0149    1.0000        
    0.1998  -  0.0472  -  0.4061  1.0000           
    0.1568  -  0.0383  -  0.3324  0.9072  1.0000         
    0.0896    - 0.0184    - 0.1500  0.1614  - 0.2688  1.0000       
    0.1048    0.2257    0.0041 0.0908 0.1334  -  0.1052 1.0000       
    -  0.0240   0.0576   0.0595  0.2032  0.2865  -  0.2068  -  0.0160   1.0000   
       - 0.2090    0.8253    0.0416  - 0.1412  - 0.1376  - 0.0005  - 0.1262    0.0786    1.0000 
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Table 3    Correlations between Variables for April – March Return Analysis (continued) 
 
2004/3                                           
      1.0000  
    -  0.0912   1.0000  
      -  0.3413   0.0394   1.0000 
    0.2979  -  0.1808  -  0.4505  1.0000 
    0.2679  -  0.1944  -  0.4005  0.9438  1.0000 
    0.0901   0.0401  -  0.1498  0.1692  -  0.1662  1.0000 
    0.1541    0.1212    -  0.0617 0.1965 0.1909 0.0170 1.0000   
    -  0.0025   0.0432   0.0433  0.0707  0.0783  -  0.0225  0.0032   1.0000  
       - 0.1532    0.5677    0.0773  - 0.1562  - 0.1606  0.0129  - 0.1446    0.1160    1.0000 
2005/3                                           
      1.0000  
    -  0.0191   1.0000  
      0.0565  -  0.1799   1.0000 
    0.0750   0.0103  -  0.3699  1.0000 
    0.0675  -  0.0080  -  0.3292  0.9529  1.0000 
    0.0240   0.0594  -  0.1307  0.1479  -  0.1588  1.0000 
    0.1859    0.1867    0.0320 0.0367 0.0409  -  0.0139 1.0000   
    -  0.0893   0.0573   0.0428  0.2030  0.2164  -  0.0451  -  0.0647   1.0000  
       - 0.2957    0.6130    - 0.0492  - 0.0889  - 0.0968  0.0264  - 0.1702    0.1612    1.0000 
2006/3                                           
      1.0000  
    0.0327   1.0000  
      0.2198   0.2569   1.0000 
    0.1412  -  0.2780  -  0.4114  1.0000 
    0.1293  -  0.2748  -  0.3905  0.9526  1.0000 
    0.0574    - 0.0491    - 0.1238  0.2902  - 0.0147  1.0000 
    0.2339    0.2137    0.0636 0.0672 0.0655 0.0148 1.0000   
    0.0132   0.0401   0.0844  -  0.0165  -  0.0119  -  0.0168  0.0985   1.0000  
       - 0.1391    0.3178    0.0979  - 0.1640  - 0.1679  - 0.0109  - 0.2794    0.0425    1.0000 
Total                                           
      1.0000  
    -  0.0571   1.0000  
      -  0.0849   0.1458   1.0000 
    0.1969  -  0.2193  -  0.4336  1.0000 
    0.1842  -  0.2121  -  0.3878  0.9381  1.0000 
    0.0364    - 0.0207    - 0.1310  0.1781  - 0.1738  1.0000 
    0.1610    0.1190    -  0.0120 0.0839 0.1291  -  0.1283 1.0000   
    -  0.0088   0.0876   0.0698  0.1322  0.1832  -  0.1444  -  0.0076   1.0000  
       - 0.1319  0.4685  0.0947 - 0.1213 - 0.1200 - 0.0037 - 0.1031  0.0526  1.0000 
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Table  4  Correlations  between  Variables for August – July Return Analysis 
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, 
BM = book-to-market, SE = shareholders’ equity = net assets – DS, DS = the balance of dirty surplus, 
EP = earnings (ordinary income before tax) to price, SP = special gains and losses before tax, RESID 
= residuals estimated by regressing stock prices on earnings. 
 
2000/3                                           
      1 . 0 0 0 0             
    -  0.2712    1.0000           
      -  0.0561    0.3158    1.0000        
    0.1987  -  0.3228  -  0.4405  1.0000           
    0.1984  -  0.3115  -  0.4111  0.9600  1.0000         
    0.0089    - 0.0527    - 0.1208  0.1801  - 0.1024  1.0000       
    0.1469    - 0.1033    - 0.0749  0.1268  0.1733  - 0.1583  1.0000       
    -  0.0846   0.1265   0.1307  0.0735  0.1096  -  0.1241  -  0.0567   1.0000   
       - 0.2518    0.9551    0.2749  - 0.2904  - 0.2842  - 0.0333  - 0.1551    0.1051    1.0000 
2001/3                                           
      1 . 0 0 0 0             
    0.0335    1.0000           
      -  0.0853    0.1120    1.0000        
    0.1174  -  0.0533  -  0.5014  1.0000          
    0.1085  -  0.0502  -  0.4463  0.9385  1.0000        
    0.0199    - 0.0063    - 0.1339  0.1277  - 0.2226  1.0000       
    0.0644    0.0995    -  0.0448 0.0887 0.1769  -  0.2578 1.0000       
    - 0.0417    0.0419    0.1742  - 0.1527  - 0.0112  - 0.3991  0.1669    1.0000    
       - 0.0034    0.9032    0.1724  - 0.1501  - 0.1515  0.0111  - 0.1524    0.0486    1.0000 
2002/3                                           
      1 . 0 0 0 0             
    -  0.0230    1.0000           
      -  0.1463    0.0767    1.0000        
    0.0867   0.0002  -  0.1743  1.0000          
    0.0593   0.0098  -  0.1539  0.9699  1.0000        
    0.1278  -  0.0361  -  0.1257  0.3926  0.1569  1.0000      
    0.0056    0.0856    0.0966 0.7808 0.7689 0.2627 1.0000       
    -  0.0186   0.1033   0.1105  0.8098  0.8000  0.2632  0.9699   1.0000    
       - 0.0327    0.9247    0.1062  - 0.0156  - 0.0096  - 0.0270  0.0742    0.1049    1.0000 
2003/3                                           
      1 . 0 0 0 0             
    -  0.0538    1.0000           
      -  0.2080    0.0234    1.0000        
    0.1150  -  0.0924  -  0.3849  1.0000          
    0.1130  -  0.1060  -  0.3271  0.9332  1.0000        
    - 0.0008    0.0426    - 0.1387  0.1300  - 0.2349  1.0000       
    0.0493    0.0927    0.0213 0.1842 0.2075  -  0.0743 1.0000       
    -  0.0360   0.0607   0.0851  0.3511  0.4026  -  0.1612  0.1213   1.0000    
       - 0.0188    0.8461    0.0524  - 0.1524  - 0.1699  0.0567  - 0.1174    0.0626    1.0000 
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Table  4  Correlations  between  Variables for August – July Return Analysis (continued) 
 
2004/3                                           
      1.0000  
    -  0.0378   1.0000  
      - 0.2565    - 0.0451    1.0000 
    0.1344  -  0.1472  -  0.4135  1.0000 
    0.0838  -  0.1381  -  0.3550  0.9320  1.0000 
    0.1364    - 0.0237    - 0.1559  0.1774  - 0.1914  1.0000 
    0.0355    0.0596    -  0.0336 0.1736 0.1670 0.0166 1.0000   
    -  0.0233   0.0549   0.0526  0.0875  0.0966  -  0.0254  -  0.0162   1.0000  
       - 0.0612    0.7367    0.0206  - 0.1390  - 0.1304  - 0.0222  - 0.2029    0.2209    1.0000 
2005/3                                           
      1.0000  
    -  0.0534   1.0000  
      0.2277  -  0.1009   1.0000 
    0.0388  -  0.1137  -  0.3474  1.0000 
    0.0410  -  0.1258  -  0.3100  0.9576  1.0000 
    - 0.0073    0.0414    - 0.1289  0.1465  - 0.1445  1.0000 
    0.1587    -  0.0124    0.0250 0.0677 0.0702  -  0.0084 1.0000   
    0.0529   0.0214   0.0468  0.2269  0.2331  -  0.0211  -  0.1022   1.0000  
       - 0.0841    0.6586    - 0.0155  - 0.1424  - 0.1529  0.0360  - 0.1784    0.0332    1.0000 
2006/3                                           
      1.0000  
    0.0717   1.0000  
      0.1462   0.3633   1.0000 
    - 0.0214    - 0.2796    - 0.4276  1.0000 
    - 0.0432    - 0.2705    - 0.4043  0.9505  1.0000 
    0.0645    - 0.0656    - 0.1287  0.2860  - 0.0259  1.0000 
    0.1368    0.1407    0.0379 0.0623 0.0551 0.0305 1.0000   
    0.0002   0.0187   0.0626  0.0055  0.0108  -  0.0155  0.1094   1.0000  
       - 0.0018    0.5556    0.2587  - 0.2272  - 0.2257  - 0.0349  - 0.2507    0.0380    1.0000 
Total                                           
      1.0000  
    0.0332   1.0000  
      -  0.0806   0.0931   1.0000 
    0.0872  -  0.1390  -  0.3245  1.0000 
    0.0746  -  0.1410  -  0.2980  0.9572  1.0000 
    0.0518    - 0.0084    - 0.1240  0.2521  - 0.0389  1.0000 
    0.0050    0.0250    0.0373 0.5513 0.5241 0.1509 1.0000   
    -  0.0117   0.0473   0.0667  0.5690  0.5528  0.1163  0.9267   1.0000  
       - 0.0513  0.6905  0.1013 - 0.1112 - 0.1153 0.0017 0.0074  0.0442  1.0000 
 
 
  51 
 
Table 5    April – March Return: Dynamic Panel Analysis 
                                                                      
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, 
BM = book-to-market, SE = shareholders’ equity = net assets – DS, DS = the balance of dirty surplus, 
EP = earnings (ordinary income before tax) to price, LOSS = EP if EP is negative, SP = special gains 
and losses before tax, POS_SP = SP if SP is positive, NEG_SP = SP if SP is negative, Dy = year 
dummies.  Each cell reports coefficients on the top row, z-value in parenthesis, and p-value in 
brackets.  Constant  term  and  γ are not reported in the below Table. 
 
  Model 1  Model 2  Model 3  Model 4  Model 5  Model 6  Model 7 





























































   0.0006 
(5.14) 
[0.000] 






   0.0008 
(3.48) 
[0.000] 



























   0.0045 
(3.77) 
[0.000] 

















2  3,368.40 3,429.98 3,437.89 3,500.50 3,551.35 3,723.28 4,167.11 
p-value  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
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Table 6    April – March Return: Bootstrap Analysis (10,000 times) 
                                                                             
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, 
BM = book-to-market, SE = shareholders’ equity = net assets – DS, DS = the balance of dirty surplus, 
EP = earnings (ordinary income before tax) to price, LOSS = EP if EP is negative, SP = special gains 
and losses before tax, POS_SP = SP if SP is positive, NEG_SP = SP if SP is negative, Dy = year 
dummies, Di = firm dummies.    Each cell reports coefficients on the top row, z-value in parenthesis, 
and p-value in brackets.    Constant term, γ and δ are not reported in the below Table 
 
  Model 1  Model 2  Model 3  Model 4  Model 5  Model 6  Model 7 





























































   0.0001 
(1.73) 
[0.084] 






   0.0002 
(1.61) 
[0.107] 



























   -  0.0010 
(- 1.33) 
[0.185] 

















2  8,580.35 8,557.21 8,690.99 8,461.96 8,580.60 8,659.61 8,859.42 
p-value  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
Adj. R
2  0.5012 0.5012 0.5020 0.5020 0.5012 0.5012 0.5019 
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Table 7    August – July Return: Dynamic Panel Analysis 
                                                                      
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, 
BM = book-to-market, SE = shareholders’ equity = net assets – DS, DS = the balance of dirty surplus, 
EP = earnings (ordinary income before tax) to price, LOSS = EP if EP is negative, SP = special gains 
and losses before tax, POS_SP = SP if SP is positive, NEG_SP = SP if SP is negative, Dy = year 
dummies.  Each cell reports coefficients on the top row, z-value in parenthesis, and p-value in 
brackets.  Constant  term  and  γ are not reported in the below Table. 
 
  Model 1  Model 2  Model 3  Model 4  Model 5  Model 6  Model 7 





























































   0.1617 
(3.35) 
[0.001] 






   0.3729 
(1.87) 
[0.062] 



























   0.0926 
(0.70) 
[0.483] 

















2  934.96 925.56 921.53 908.11 931.78 964.87 967.13 
p-value  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
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Table 8    August – July Return: Bootstrap Analysis (10,000 times) 
                                                                             
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, 
BM = book-to-market, SE = shareholders’ equity = net assets – DS, DS = the balance of dirty surplus, 
EP = earnings (ordinary income before tax) to price, LOSS = EP if EP is negative, SP = special gains 
and losses before tax, POS_SP = SP if SP is positive, NEG_SP = SP if SP is negative, Dy = year 
dummies, Di = firm dummies.    Each cell reports coefficients on the top row, z-value in parenthesis, 
and p-value in brackets.    Constant term, γ and δ are not reported in the below Table 
 
  Model 1  Model 2  Model 3  Model 4  Model 5  Model 6  Model 7 





























































   0.0081 
(0.55) 
[0.583] 






   0.0763 
(2.25) 
[0.025] 



























   -  0.2362 
(- 2.47) 
[0.014] 

















2  2,327.38 2,355.02 2,275.27 2,295.02 2,272.08 2,359.52 2,341.77 
p-value  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
Adj. R
2  0.2577 0.2584 0.2587 0.2596 0.2581 0.2581 0.2597 
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Table 9    April – March Return: Cross-sectional OLS Analysis by Model 7 with Industry Effect 
                                                                                                            
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, SE = shareholders’ equity = net assets – DS, DS = the 
balance of dirty surplus, EP = earnings (ordinary income before tax) to price, LOSS = EP if EP is negative, POS_SP = net positive value of special gains 
and losses before tax, NEG_SP = net negative value of special gains and losses before tax, Dj = industry dummies (9 sectors).  Each cell reports 
coefficients on the top row, z-value in parenthesis, and p-value in brackets.    Constant term and θ are not reported in the below Table. 
 
Year  Rt SIZE SE  DS EP  LOSS  POS_SP  NEG_SP  Adj. R
2 
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Table 10    April – March Return: Cross-sectional Bootstrap Analysis by Model 7 with Industry Effect 
                                                                                                            
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, SE = shareholders’ equity = net assets – DS, DS = the 
balance of dirty surplus, EP = earnings (ordinary income before tax) to price, LOSS = EP if EP is negative, POS_SP = net positive value of special gains 
and losses before tax, NEG_SP = net negative value of special gains and losses before tax, Dj = industry dummies (9 sectors).  Each cell reports 
coefficients on the top row, z-value in parenthesis, and p-value in brackets.    Constant term and θ are not reported in the below Table. 
 
Year  Rt SIZE SE  DS EP  LOSS  POS_SP  NEG_SP  Adj. R
2 
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Table 11    August – July Return: Cross-sectional OLS Analysis by Model 7 with Industry Effect 
                                                                                                            
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, SE = shareholders’ equity = net assets – DS, DS = the 
balance of dirty surplus, EP = earnings (ordinary income before tax) to price, LOSS = EP if EP is negative, POS_SP = net positive value of special gains 
and losses before tax, NEG_SP = net negative value of special gains and losses before tax, Dj = industry dummies (9 sectors).  Each cell reports 
coefficients on the top row, z-value in parenthesis, and p-value in brackets.    Constant term and θ are not reported in the below Table. 
 
Year  Rt SIZE SE  DS EP  LOSS  POS_SP  NEG_SP  Adj. R
2 
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Table 12    August – July Return: Cross-sectional Bootstrap Analysis by Model 7 with Industry Effect 
                                                                                                            
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, SE = shareholders’ equity = net assets – DS, DS = the 
balance of dirty surplus, EP = earnings (ordinary income before tax) to price, LOSS = EP if EP is negative, POS_SP = net positive value of special gains 
and losses before tax, NEG_SP = net negative value of special gains and losses before tax, Dj = industry dummies (9 sectors).  Each cell reports 
coefficients on the top row, z-value in parenthesis, and p-value in brackets.    Constant term and θ are not reported in the below Table. 
 
Year  Rt SIZE SE  DS EP  LOSS  POS_SP  NEG_SP  Adj. R
2 

















































































































































































Table 13    Sign of Dirty Surplus and April – March Return 
                                                                                
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, 
SE = shareholders’ equity = net assets – DS, DS = the balance of dirty surplus, POS_DS = positive 
value of dirty surplus, NEG_DS = negative value of dirty surplus, EP = earnings (ordinary income 
before tax) to price.  Panel A presents the results of cross-sectional OLS regression with industry 
dummies (9 sectors).    The row “ALL” presents the result of the dynamic panel analysis.    Each cell 
reports coefficients on the top row, z-value in parenthesis, and p-value in brackets.   Panel B shows 
the results of bootstrap analysis (10,000 times).    Constant term and the coefficients on the industry 
dummies are not reported in the below Table. 
 
Panel A         
  Rt SIZE SE  POS_DS  NEG_DS EP  Adj. R
2 
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Table 13    Sign of Dirty Surplus and April – March Return (continued) 
 
Panel B         
  Rt SIZE SE  POS_DS  NEG_DS EP  Adj. R
2 
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Table 14    Sign of Dirty Surplus and August – July Return 
                                                                                
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, 
SE = shareholders’ equity = net assets – DS, DS = the balance of dirty surplus, POS_DS = positive 
value of dirty surplus, NEG_DS = negative value of dirty surplus, EP = earnings (ordinary income 
before tax) to price.  Panel A presents the results of cross-sectional OLS regression with industry 
dummies (9 sectors).    The row “ALL” presents the result of the dynamic panel analysis.    Each cell 
reports coefficients on the top row, z-value in parenthesis, and p-value in brackets.   Panel B shows 
the results of bootstrap analysis (10,000 times).    Constant term and the coefficients on the industry 
dummies are not reported in the below Table. 
 
Panel A         
  Rt SIZE SE  POS_DS  NEG_DS EP  Adj. R
2 
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Table 14    Sign of Dirty Surplus and April – March Return (continued) 
 
Panel B         
  Rt SIZE SE  POS_DS  NEG_DS EP  Adj. R
2 
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Table 15    Value Relevance of Earnings 
  
    
      
     
    
      
          
    
               
P = stock price at each date (Panel A is the case of the end of March; Panel B is the case of the end 
of July), EARN = ordinary income (before tax), LOSS = negative value of EARN, D = industry 
dummies (9 sectors). 
 
Panel A: Stock price at the end of March 
   EARN  LOSS_ EARN    
Year Coef.  t-value  p-value Coef. t-value  p-value Adj.  R
2 
2000/3  0.8904    4.01  0.000  - 0.8864  - 3.98  0.000  0.0334 
2001/3  0.9630    9.35  0.000  - 0.8954  - 6.11  0.000  0.1544 
2002/3  0.9376    5.50  0.000  - 0.8506  - 3.75  0.000  0.1345 
2003/3  0.7410    3.41  0.001  - 0.5679  - 1.76  0.078  0.1779 
2004/3  2.0387    6.73  0.000  - 3.5923  - 3.74  0.000  0.1342 
2005/3  2.3677  10.64  0.000  - 6.2208  - 6.50  0.000  0.3341 
2006/3  5.4561    5.05  0.000  - 7.7418  - 4.40  0.000  0.2287 
Panel B: Stock price at the end of July   
   EARN  LOSS_ EARN    
Year Coef.  t-value  p-value Coef. t-value  p-value Adj.  R
2 
2000/3  0.0369   0.26  0.796   0.8313    3.26  0.001  0.0267 
2001/3  0.8639   8.89  0.000  -  0.8314   -  6.26  0.000  0.1285 
2002/3  0.8301   4.86  0.000  -  0.8991   -  3.22  0.001  0.0869 
2003/3  0.9208   3.86  0.000  -  0.9211   -  3.86  0.000  0.1378 
2004/3  1.9098   5.69  0.000  -  3.0938   -  4.66  0.000  0.1424 
2005/3  1.4931    9.96  0.000  - 3.4060  - 12.25  0.000  0.0760 
2006/3 2.4300  10.54  0.000 -  2.8386    -  5.95  0.000  0.2058 
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Table  16  Explanatory  Power  for  April – March Return: EP v.s Residuals 
               - -   D y n a m i c   P a n e l   A n a l y s i s  
Panel A:                                                                           
Panel B:                 
        
           
     
                        _                        
 
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, 
BM = book-to-market, EP = earnings (ordinary income before tax) to price, LOSS = EP if EP is 
negative, RESID = residuals of Table 9, POS_RESID = positive residuals of Table 9, NEG_RESID = 
negative residuals of Table 9, Dy = year dummies.  Each cell reports coefficients on the top row, 




































































(4)       -  0.0007 
(- 13.34) 
[0.000] 
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Table  17  Explanatory  power  for  August – July Return: EP v.s Residuals 
               - -   D y n a m i c   P a n e l   A n a l y s i s  
Panel A:                                                                           
Panel B:                                             
                        _                        
 
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, 
BM = book-to-market, EP = earnings (ordinary income before tax) to price, LOSS = EP if EP is 
negative, RESID = residuals of Table 9, POS_RESID = positive residuals of Table 9, NEG_RESID = 
negative residuals of Table 9, Dy = year dummies.  Each cell reports coefficients on the top row, 
z-value in parenthesis, and p-value in brackets.  Constant term and γ are not reported in the below 
Table. 
 
































































(4)       -  0.2098 
(- 8.88) 
[0.000] 
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Table 18    Explanatory Power for Future April – March Return: EP v.s Residuals 
               - -   C r o s s – s e c t i o n a l   O L S   A n a l y s i s   w i t h   I n d u s t r y   E f f e c t  
 
Panel A  Rt SIZE  BM EP  LOSS  Adj. R
2 
















































































































Panel B  Rt SIZE  BM  POS_RESID NEG_RESID  Adj. R
2 
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Table  19  Explanatory  Power  for  April – March Return: EP v.s Residuals 
               - -   B o o t s t r a p   A n a l y s i s  
 
Panel A  Rt SIZE  BM EP  LOSS  Adj. R
2 
































































































































Panel B  Rt SIZE  BM  POS_RESID NEG_RESID  Adj. R
2 
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Table 20    Explanatory Power for Future August – July Return: EP v.s Residuals 
               - -   C r o s s – s e c t i o n a l   O L S   A n a l y s i s   w i t h   I n d u s t r y   E f f e c t  
 
Panel A  Rt SIZE  BM EP  LOSS  Adj. R
2 
















































































































Panel B  Rt SIZE  BM  POS_RESID NEG_RESID  Adj. R
2 
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Table  21  Explanatory  Power  for  August – July Return: EP v.s Residuals 
               - -   B o o t s t r a p   A n a l y s i s  
 
Panel A  Rt SIZE  BM EP  LOSS  Adj. R
2 
































































































































Panel B  Rt SIZE  BM  POS_RESID NEG_RESID  Adj. R
2 


































































































































Part Two – US Case 
Table 22    Descriptive Statistics for January – December Return Analysis 
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, BM = book-to-market, SE = shareholders’ equity = net 
assets – DS, DS = the balance of dirty surplus, EP = earnings (ordinary income before tax) to price, SP = special gains and losses before tax, Pt = stock price, 
EARN = earnings (ordinary income before tax). 
 
Fis. year  Stats.                                        /          /     
1999/12  Mean  1.1992 1.2018 5.2680 8.7851 8.7855  -0.0004 0.3931  -  0.0155 1.4048 1.0218 
St.  Dev.  1.0943 1.2130 1.9507  317.1140  317.1140 0.0137 5.0461 0.4392 5.1756  38.3999 
1  Q  0.6983 0.7067 3.9809 0.1433 0.1433 0.0000  -  0.0189  -  0.0032 0.6698  -  0.0098 
Median  1.0233 1.0095 5.2277 0.4733 0.4735 0.0000 0.0424 0.0000 1.0026 0.0519 
3  Q  1.3781 1.3678 6.5137 1.5324 1.5324 0.0000 0.1999 0.0000 1.3924 0.2214 
2000/12  Mean  1.1759  1.1818  5.3695  - 8.9093  - 8.9084  - 0.0009  - 3.2679  - 0.0524  1.5349  0.7018 
St.  Dev.  0.9835 1.1040 1.9997  873.3344  873.3344 0.0347  206.2246 1.4821 6.0600  19.0337 
1  Q  0.6818 0.6693 3.9995 0.1341 0.1341 0.0000  -0.0443  -  0.0080 0.6452  -  0.0291 
Median  1.0000 1.0000 5.3539 0.4782 0.4782 0.0000 0.0336 0.0000 0.9968 0.0451 
3  Q  1.3725 1.3657 6.6798 1.6097 1.6097 0.0000 0.1883 0.0000 1.3871 0.2183 
2001/12  Mean  1.1624  1.1608  5.4170  60.9952  61.7570  - 0.7382  6.4404  - 12.9154  1.3869  - 4.8550 
St.  Dev.  1.0630 0.9670 2.0476  1991.4430  2,027.1990  56.1924  369.3233  739.5265 5.4048  256.8378 
1 Q  0.6600  0.6661  4.0317  0.1235  0.1250  - 0.0010  - 0.0408  - 0.0217  0.6323  - 0.0479 
Median  1.0000 1.0000 5.3792 0.4768 0.4847 0.0000 0.0234 0.0000 0.9805 0.0212 
3  Q  1.3629 1.3647 6.7754 1.5771 1.5966 0.0000 0.1694 0.0000 1.3773 0.1528 
2002/12  Mean  1.1693  1.1505  5.4818 75.4456 79.4716  - 3.9086  18.8238  - 14.2623  1.4870  12.4998 
St.  Dev.  1.0764  1.0387  2.1198  3,359.5330  3,398.8690 190.7074 869.4538 580.6636  7.1100 476.1353 
1 Q  0.6613  0.6545  4.0841  0.1147  0.1184  - 0.0014  - 0.0226  - 0.0114  0.5973  - 0.0199 
Median  1.0000 1.0000 5.4420 0.4642 0.4800 0.0000 0.0336 0.0000 0.9559 0.0346 
3  Q  1.3452 1.3500 6.8907 1.5911 1.6179 0.0000 0.1794 0.0000 1.3703 0.1852 
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Table  22  Descriptive  Statistics  for January – December Return Analysis (continued) 
 
Fis. year  Stats.                                        /          /     
2003/12  Mean  1.1562  1.1634  5.5954 15.2509 17.8614 -  2.5357 15.7982  6.2175  1.7145 16.8601 
St.  Dev.  1.0470  1.0552  2.1263  3,740.9920  3,769.4100 166.1654 506.4618 343.7640  11.2457 694.8719 
1 Q  0.6573  0.6573  4.1935  0.1455  0.1485  - 0.0004  - 0.0075  - 0.0072  0.6132  - 0.0092 
Median  1.0000 1.0000 5.5909 0.5485 0.5554 0.0000 0.0465 0.0000 0.9750 0.0469 
3  Q  1.3430 1.3435 6.9660 1.6872 1.7057 0.0008 0.2171 0.0000 1.3822 0.2257 
2004/12  Mean  1.1681  1.1525  5.6785 56.7249 56.5281  0.1904  7.1468 -  6.6000  1.7046 19.6667 
St.  Dev.  1.1578 1.0172 2.0416  2,795.7740  2,795.4880  17.8707  350.8389  347.5484 9.9032  685.2721 
1 Q  0.6683  0.6646  4.3830  0.1542  0.1549  - 0.0009  - 0.0022  - 0.0063  0.5998  - 0.0002 
Median  1.0000 1.0000 5.6884 0.5732 0.5779 0.0000 0.0607 0.0000 0.9778 0.0693 
3  Q  1.3621 1.3426 6.9238 1.7386 1.7488 0.0011 0.2551 0.0000 1.3580 0.2771 
2005/12  Mean  1.1202 1.1718 5.7693 3.9874 4.4412  -  0.4345 0.8717  -  0.1020 1.3608 0.7350 
St.  Dev.  0.8116  1.1396  2.0145 46.5224 67.6701 21.5102 17.0361  3.6926  2.9152 13.7540 
1 Q  0.6790  0.6805  4.4512  0.1500  0.1558  - 0.0055  - 0.0011  - 0.0046  0.6042  - 0.0010 
Median  1.0000 1.0000 5.7568 0.5456 0.5539 0.0000 0.0638 0.0000 0.9712 0.0664 
3  Q  1.3573 1.3706 7.0305 1.7655 1.8133 0.0001 0.2605 0.0000 1.3828 0.2871 
Total Mean  1.1655  1.1697  5.4996 29.5979 30.6554 -  1.0244  6.3108 -  3.9557  1.5106  6.3776 
St.  Dev.  1.0401 1.0808 2.0475  2,286.4400  2,305.4170  96.6495  428.1766  399.3686 7.2858  415.2263 
1  Q  0.6732 0.6695 4.1471 0.1374 0.1392 0.0000  -  0.0167  -  0.0080 0.6246  -  0.0140 
Median  1.0000 1.0000 5.4834 0.5034 0.5098 0.0000 0.0425 0.0000 0.9806 0.0466 
3  Q  1.3612 1.3578 6.8235 1.6461 1.6562 0.0000 0.2085 0.0000 1.3807 0.2218 
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Table  23  Descriptive  Statistics  for May – April Return Analysis 
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, BM = book-to-market, SE = shareholders’ equity = net 
assets – DS, DS = the balance of dirty surplus, EP = earnings (ordinary income before tax) to price, SP = special gains and losses before tax, Pt = stock price, 
EARN = earnings (ordinary income before tax). 
 
Fis. year  Stats.                                        /          /     
1999/12  Mean  1.1125 1.1302 5.2670  11.5542  11.5585  -  0.0041 1.2176  -  0.0257 1.8748 0.3933 
St.  Dev.  0.9199 0.9414 1.9300  360.1195  360.1199 0.2261  53.6746 0.4085  19.9027 4.1121 
1 Q  0.6790  0.6769  3.9458  0.1411  0.1411  0.0000  - 0.0214  - 0.0029  0.6133  - 0.0132 
Median  1.0000 1.0000 5.2968 0.4651 0.4651 0.0000 0.0439 0.0000 0.9694 0.0519 
3  Q  1.3010 1.3227 6.5381 1.5762 1.5762 0.0000 0.2077 0.0000 1.3647 0.2377 
2000/12  Mean  1.1037 1.1083 5.3969  17.6614  17.6615  -  0.0001 0.0425  -  0.0618 1.4195 1.5571 
St.  Dev.  0.7885 0.9000 1.9474  554.5922  554.5922 0.0096  93.2893 1.5219 4.9465  58.2594 
1 Q  0.6799  0.6797  4.1569  0.1139  0.1139  0.0000  - 0.0370  - 0.0060  0.6067  - 0.0303 
Median  1.0000 1.0000 5.4142 0.4223 0.4223 0.0000 0.0306 0.0000 0.9640 0.0430 
3  Q  1.3033 1.3000 6.6776 1.4582 1.4582 0.0000 0.1976 0.0000 1.3391 0.2189 
2001/12  Mean  1.1171 1.1017 5.4626  179.5772  178.3977 1.1440  21.4598  -  28.9081 1.2170  11.5672 
St.  Dev.  0.7887  0.8062  2.0359 7,395.8790 7,263.7520  184.2242 1,272.6810 1,288.9500  2.7838  714.3245 
1 Q  0.7030  0.6759  4.1663  0.0954  0.0979  - 0.0008  - 0.0421  - 0.0190  0.6133  - 0.0419 
Median  1.0000 1.0000 5.4302 0.4113 0.4156 0.0000 0.0184 0.0000 0.9511 0.0198 
3  Q  1.3164 1.2905 6.7638 1.4798 1.4984 0.0000 0.1653 0.0000 1.3147 0.1653 
2002/12 Mean  1.1119  1.1155  5.5667  65.5260  77.3078  - 11.4136  16.8875  - 38.9592  1.3903  56.9546 
St.  Dev.  0.9207 0.7953 2.0306  2,223.8790  2,800.0360  622.2634  603.0427  1,732.4480 5.2686  2,526.0530 
1 Q  0.6797  0.6956  4.2562  0.0852  0.0875  -0.0008  - 0.0209  - 0.0096  0.6233  - 0.0240 
Median  0.9976 1.0000 5.5723 0.3871 0.3975 0.0000 0.0308 0.0000 0.9580 0.0286 
3  Q  1.3081 1.3163 6.8640 1.4873 1.4977 0.0000 0.1862 0.0000 1.3481 0.1999 
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Table  23  Descriptive  Statistics  for May – April Return Analysis (continued) 
 
Fis. year  Stats.                                        /          /     
2003/12  Mean  1.1185  1.1042  5.6349  346.4545  405.3496  - 56.7904  98.3741  - 0.7370  1.3404  22.3239 
St.  Dev.  0.7702 0.9030 2.0284  13,492.3000  16,548.8400  3,209.3730  3,998.7150  35.5222 7.3361  848.7956 
1 Q  0.6672  0.6756  4.3258  0.1156  0.1220  - 0.0002  - 0.0092  - 0.0071  0.6032  - 0.0086 
Median  1.0000 0.9932 5.6541 0.4778 0.4830 0.0000 0.0452 0.0000 0.9603 0.0460 
3  Q  1.3333 1.2980 6.9600 1.6411 1.6591 0.0008 0.2199 0.0000 1.3302 0.2342 
2004/12  Mean  1.0881 1.1075 5.7445  17.6526  17.0930 0.5369 2.3234  -  1.6256 1.4456 1.6851 
St.  Dev.  0.8152  0.7544  1.9872  668.0493  661.9378 33.0874 83.9772 81.0278  5.0622  119.7351 
1 Q  0.6678  0.6667  4.4828  0.1240  0.1249  - 0.0005  - 0.0039  - 0.0050  0.6047  - 0.0019 
Median  0.9860 1.0000 5.7418 0.4877 0.4878 0.0000 0.0529 0.0000 0.9624 0.0628 
3  Q  1.2952 1.3205 6.9931 1.5753 1.5653 0.0011 0.2348 0.0000 1.3645 0.2753 
2005/12  Mean  1.1237 1.0814 5.7645 4.6680 4.6188 0.0468 0.8336  -  0.0688 1.4678 1.0611 
St.  Dev.  1.1251 0.8279 1.9704  91.1918  80.4905  20.2316  15.5654 2.0763 6.5240  23.7893 
1 Q  0.6874  0.6638  4.4430  0.1352  0.1362  - 0.0047  - 0.0029  - 0.0047  0.5876  - 0.0027 
Median  1.0000 0.9841 5.7932 0.5184 0.5207 0.0000 0.0612 0.0000 0.9394 0.0628 
3  Q  1.3003 1.2853 7.0035 1.7073 1.7372 0.0000 0.2654 0.0000 1.3105 0.2521 
Total  Mean  1.1108  1.1074  5.5395  89.1810  98.4465  - 8.9384  19.2661  - 9.9171  1.4523  13.6029 
St.  Dev.  0.8829 0.8513 1.9959  5,757.7550  6,749.8730  1,199.1020  1,558.9780  810.4298 9.2163  1,043.8600 
1 Q  0.6800  0.6763  4.2491  0.1163  0.1177  0.0000  - 0.0181  - 0.0069  0.6074  - 0.0157 
Median  1.0000 1.0000 5.5368 0.4502 0.4529 0.0000 0.0403 0.0000 0.9583 0.0442 





Table  24  Correlations  between  Variables for January – December Return Analysis 
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, 
BM = book-to-market, SE = shareholders’ equity = net assets – DS, DS = the balance of dirty surplus, 
EP = earnings (ordinary income before tax) to price, SP = special gains and losses before tax, RESID 
= residuals estimated by regressing stock prices on earnings. 
 
1999/12                                           
      1.0000  
    -  0.0792   1.0000  
      -  0.0556   0.1741   1.0000 
    0.0456  -  0.1523  -  0.2703  1.0000 
    0.0456  -  0.1524  -  0.2704  1.0000  1.0000 
    0.0079   0.0104   0.0067  -  0.0042  -  0.0068  1.0000 
    0.0247    - 0.1045    - 0.1584  0.8293  0.8293  - 0.0078  1.0000   
    - 0.0094    0.0632    0.1205  - 0.1239  - 0.1240  0.0376  - 0.0172    1.0000   
       - 0.0881    0.8310    0.1781  - 0.2001  - 0.2001  0.0114  - 0.1653    0.0865    1.0000 
2000/12                                           
      1.0000  
    -  0.0347   1.0000  
      -  0.0824   0.1837   1.0000 
    0.0363  -  0.1669  -  0.2704  1.0000 
    0.0363  -  0.1668  -  0.2702  1.0000  1.0000 
    - 0.0126    0.0317    0.0432  - 0.2807  - 0.2854  1.0000 
    0.0634    - 0.0840    - 0.1054  0.6578  0.6589  - 0.3975  1.0000   
    -  0.0244  -  0.0124   0.0021  0.3326  0.3321  0.0054  -  0.0293   1.0000  
       - 0.0315    0.7481    0.2011  - 0.1881  - 0.1880  0.0351  - 0.1172    0.0220    1.0000 
2001/12                                           
      1.0000  
    -  0.0561   1.0000  
      -  0.0549   0.1984   1.0000 
    0.0961  -  0.1652  -  0.2737  1.0000 
    0.0954  -  0.1651  -  0.2713  0.9981  1.0000 
    0.0099   0.0009  -  0.0371  0.0198  -  0.0414  1.0000 
    0.0324    - 0.0611    - 0.0896  0.4991  0.5022  - 0.0564  1.0000   
    -  0.0263   0.0613   0.0760  -  0.2367  -  0.2392  0.0428  0.1785   1.0000  
       - 0.0558    0.7600    0.2019  - 0.2000  - 0.2001  0.0043  - 0.0951    0.0730    1.0000 
2002/12                                           
      1.0000  
    -  0.0957   1.0000  
      -  0.1236   0.2288   1.0000 
    0.0688  -  0.1895  -  0.3083  1.0000 
    0.0721  -  0.1915  -  0.3058  0.9881  1.0000 
    - 0.0133    - 0.0091    - 0.0519  0.1914  0.0382  1.0000 
    0.0661    -  0.0976    -  0.1451 0.5753 0.5836 0.0139 1.0000   
    -  0.0911   0.0570   0.0709  -  0.1028  -  0.1141  0.0602  0.0539   1.0000  
       - 0.0685    0.8191    0.2463  - 0.2189  - 0.2226  - 0.0016  - 0.1406    0.0508    1.0000 
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Table  24  Correlations  between  Variables for January – December Return Analysis 
 
2003/12                                           
      1.0000  
    -  0.0839   1.0000  
      -  0.0612   0.1681   1.0000 
    0.1734  -  0.1382  -  0.2865  1.0000 
    0.1684  -  0.1407  -  0.2830  0.9888  1.0000 
    0.0606  -  0.0053  -  0.0683  0.2305  0.0829  1.0000 
    0.2322    -  0.0948    -  0.1531 0.7257 0.7181 0.1642 1.0000   
    0.0063   0.0035   0.0295  -  0.0496  -  0.0708  0.1302  -  0.0057   1.0000  
       - 0.0961    0.7589    0.1793  - 0.1779  - 0.1788  - 0.0222  - 0.1471    0.0114    1.0000 
2004/12                                           
      1.0000  
    -  0.0720   1.0000  
      -  0.1006   0.2014   1.0000 
    0.0651  -  0.1010  -  0.2122  1.0000 
    0.0660  -  0.1019  -  0.2047  0.9831  1.0000 
    0.0073  -  0.0142  -  0.0785  0.2729  0.0924  1.0000 
    0.0513    -  0.0890    -  0.1500 0.9199 0.9378 0.0755 1.0000   
    0.0107   0.0345   0.0591  0.0540  0.0546  0.0065  0.0113   1.0000  
       - 0.0853    0.7784    0.1897  - 0.1491  - 0.1495  - 0.0255  - 0.1427    0.0481    1.0000 
2005/12                                           
      1.0000  
    -  0.1043   1.0000  
      -  0.0853   0.1984   1.0000 
    0.0647  -  0.1611  -  0.2865  1.0000 
    0.0656  -  0.1620  -  0.2886  0.9992  1.0000 
    -  0.0236   0.0251   0.0577  0.0008  -  0.0385  1.0000 
    0.0192    - 0.1204    - 0.1922  0.8336  0.8348  - 0.0448  1.0000   
    - 0.0325    0.0247    0.0441  - 0.0385  - 0.0370  - 0.0386  - 0.0040    1.0000   
       - 0.0720    0.7498    0.1865  - 0.2107  - 0.2124  0.0477  - 0.1780    0.0314    1.0000 
Total                                           
      1.0000  
    -  0.0731   1.0000  
      -  0.0808   0.1909   1.0000 
    0.0768  -  0.1437  -  0.2551  1.0000 
    0.0768  -  0.1452  -  0.2537  0.9916  1.0000 
    0.0098  -  0.0054  -  0.0405  0.1819  0.0530  1.0000 
    0.0668  -  0.0916   -    0.1358 0.7581 0.7637 0.0464 1.0000   
    -  0.0252   0.0184   0.0358  0.0417  0.0395  0.0221  0.0131   1.0000  
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Table  25  Correlations  between  Variables for May – April Return Analysis 
Rt = annual return (calculated by compounding of daily returns), SIZE = log of market capitalization, 
BM = book-to-market, SE = shareholders’ equity = net assets – DS, DS = the balance of dirty surplus, 
EP = earnings (ordinary income before tax) to price, SP = special gains and losses before tax, RESID 
= residuals estimated by regressing stock prices on earnings. 
 
1999/12                                           
      1.0000  
    -  0.0625   1.0000  
      0.0087   0.1942   1.0000 
    0.0066  -  0.1515  -  0.2738  1.0000 
    0.0058  -  0.1516  -  0.2737  0.9993  1.0000 
    0.0199   0.0222   0.0321  -  0.1111  -  0.1488  1.0000 
    0.0041    - 0.1020    - 0.1400  0.7522  0.7517  - 0.0846  1.0000   
    - 0.0514    0.0226    0.0496  - 0.0057  - 0.0057  0.0005  - 0.0437    1.0000   
       - 0.0484    0.6771    0.1790  - 0.2275  - 0.2273  0.0250  - 0.1985    0.0324    1.0000 
2000/12                                           
      1.0000  
    -  0.0400   1.0000  
      0.0032   0.2203   1.0000 
    - 0.0110    - 0.1549    - 0.2280  1.0000 
    - 0.0110    - 0.1549    - 0.2280  1.0000  1.0000 
    0.0061  -  0.0087   0.0184  0.0079  0.0075  1.0000 
    0.0186    -  0.0821    -  0.0731 0.6666 0.6666 0.0165 1.0000   
    0.0295   0.0494   0.0936  -  0.1569  -  0.1569  0.0000  0.0073   1.0000  
       - 0.0012    0.6627    0.1967  - 0.1751  - 0.1750  - 0.0084  - 0.1085    0.0579    1.0000 
2001/12                                           
      1.0000  
    -  0.0427   1.0000  
      -  0.0139   0.2374   1.0000 
    0.0211  -  0.1589  -  0.2565  1.0000 
    0.0206  -  0.1575  -  0.2528  0.9981  1.0000 
    0.0002   0.0395   0.0437  -  0.3595  -  0.4161  1.0000 
    - 0.0079    - 0.0612    - 0.0781  0.5611  0.6028  - 0.8508  1.0000   
    - 0.0419    0.0787    0.0757  - 0.0230  - 0.0327  0.1561  - 0.0525    1.0000   
       - 0.0786    0.7231    0.2159  - 0.1954  - 0.1938  0.0516  - 0.0900    0.0802    1.0000 
2002/12                                           
      1.0000  
    -  0.0797   1.0000  
      -  0.0172   0.2084   1.0000 
    0.0133  -  0.1741  -  0.3221  1.0000 
    0.0125  -  0.1734  -  0.3178  0.9982  1.0000 
    0.0095    0.0246    - 0.0033  - 0.1780  - 0.2373  1.0000 
    0.0299    - 0.0837    - 0.1332  0.5907  0.5880  - 0.0801  1.0000   
    0.0138   0.0480   0.0737  -  0.1331  -  0.1343  0.0461  0.3423   1.0000  
       - 0.0563    0.7427    0.1964  - 0.2022  - 0.2021  0.0407  - 0.1243    0.0431    1.0000 
 
  77 
 
Table  25  Correlations  between  Variables for May – April Return Analysis (continued) 
 
2003/12                                           
      1.0000  
    -  0.0446   1.0000  
      -  0.0002   0.1986   1.0000 
    0.0088  -  0.1337  -  0.2221  1.0000 
    0.0088  -  0.1342  -  0.2206  0.9992  1.0000 
    0.0002   0.0102  -  0.0460  0.0542  0.0141  1.0000 
    0.0277    -  0.1291    -  0.1770 0.7276 0.7257 0.0719 1.0000   
    0.0067   0.0715   0.0542  -  0.1467  -  0.1592  0.3059  -  0.0241   1.0000  
       - 0.0616    0.7411    0.1914  - 0.1523  - 0.1528  0.0066  - 0.1602    0.0682    1.0000 
2004/12                                           
      1.0000  
    -  0.0894   1.0000  
      -  0.0418   0.2311   1.0000 
    0.0244  -  0.1107  -  0.2174  1.0000 
    0.0191  -  0.1110  -  0.2178  0.9973  1.0000 
    0.0746  -  0.0284  -  0.0564  0.3200  0.2492  1.0000 
    - 0.0023    - 0.0943    - 0.1476  0.6749  0.6561  0.4333  1.0000   
    0.0245   0.0022   0.0021  0.0082  0.0070  0.0177  0.0065   1.0000  
       - 0.0832    0.6748    0.2098  - 0.1328  - 0.1325  - 0.0416  - 0.1362    0.0199    1.0000 
2005/12                                           
      1.0000  
    -  0.0536   1.0000  
      -  0.0317   0.2269   1.0000 
    0.0157  -  0.1956  -  0.2907  1.0000 
    0.0187  -  0.1972  -  0.2915  0.9961  1.0000 
    -  0.0348   0.0149   0.0049  0.0588  -  0.0294  1.0000 
    0.0028    - 0.1600    - 0.1970  0.9044  0.9095  - 0.0439  1.0000   
    - 0.1851    0.0531    0.0591  - 0.1892  - 0.1959  0.0732  - 0.1763    1.0000   
       - 0.0431    0.7842    0.1936  - 0.2117  - 0.2138  0.0203  - 0.1866    0.0650    1.0000 
Total                                           
      1.0000  
    -  0.0596   1.0000  
      -  0.0136   0.2135   1.0000 
    0.0118  -  0.1365  -  0.2304  1.0000 
    0.0106  -  0.1376  -  0.2310  0.9979  1.0000 
    0.0185   0.0040  -  0.0121  0.1275  0.0632  1.0000 
    0.0059    -  0.0921    -  0.1201 0.6687 0.6693 0.0554 1.0000   
    - 0.0177    0.0456    0.0600  - 0.0599  - 0.0640  0.0584  - 0.0043    1.0000   
       - 0.0523  0.7117  0.1957 - 0.1644 - 0.1656 0.0028 - 0.1295  0.0495  1.0000 
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Table 26    January – December Return: Dynamic Panel Analysis 
                                                                      
Rt = annual return (calculated by compounding of monthly returns), SIZE = log of market 
capitalization, BM = book-to-market, SE = shareholders’ equity = net assets – DS, DS = the balance 
of dirty surplus, EP = earnings (before special items, extra ordinary items, and taxes) to price, LOSS 
= EP if EP is negative, SP = special gains and losses before tax, POS_SP = SP if SP is positive, 
NEG_SP = SP if SP is negative, Dy = year dummies.    Each cell reports coefficients on the top row, 
z-value in parenthesis, and p-value in brackets.  Constant term and γ are not reported in the below 
Table. 
 
  Model 1  Model 2  Model 3  Model 4  Model 5  Model 6  Model 7 










































BM  - 0.00005
(- 3.67) 
[0.000] 
















   -  0.0001 
(- 1.16) 
[0.247] 






   0.0008 
(6.64) 
[0.000] 



























   0.0002 
(0.12) 
[0.902] 

















2  440.69 696.49 434.05 680.30  1,115.32  951.28 670.33 
p-value  0.0000 0.0000  0.000  0.0000 0.0000 0.0000 0.0000 
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Table 27    January – December Return: Bootstrap Analysis (10,000 times) 
                                                                             
Rt = annual return (calculated by compounding of monthly returns), SIZE = log of market 
capitalization, BM = book-to-market, SE = shareholders’ equity = net assets – DS, DS = the balance 
of dirty surplus, EP = earnings (before special items, extra ordinary items, and taxes) to price, LOSS 
= EP if EP is negative, SP = special gains and losses before tax, POS_SP = SP if SP is positive, 
NEG_SP = SP if SP  is negative, Dy = year dummies, Di = firm dummies.  Each cell reports 
coefficients on the top row, z-value in parenthesis, and p-value in brackets.    Constant term, γ and δ 
are not reported in the below Table 
 
  Model 1  Model 2  Model 3  Model 4  Model 5  Model 6  Model 7 










































BM  - 0.0000 
(- 0.09) 
[0.931] 










  SE   -  0.0000 
(- 0.08) 
[0.938] 
 -  0.0000 
(- 0.01) 
[0.990] 
   0.0000 
(0.00) 
[1.000] 






   -  0.0000 
(- 0.00) 
[0.977] 


























   0.0001 
(0.01) 
[0.995] 

















2  471.96 485.62 476.76 481.06 478.61 484.71 502.83 
p-value  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
Adj. R
2  0.0185 0.0187 0.0185 0.0187 0.0188 0.0188 0.0187 
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Table 28    May – April Return: Dynamic Panel Analysis 
                                                                      
Rt = annual return (calculated by compounding of monthly returns), SIZE = log of market 
capitalization, BM = book-to-market, SE = shareholders’ equity = net assets – DS, DS = the balance 
of dirty surplus, EP = earnings (before special items, extra ordinary items, and taxes) to price, LOSS 
= EP if EP is negative, SP = special gains and losses before tax, POS_SP = SP if SP is positive, 
NEG_SP = SP if SP is negative, Dy = year dummies.    Each cell reports coefficients on the top row, 
z-value in parenthesis, and p-value in brackets.  Constant term and γ are not reported in the below 
Table. 
 
  Model 1  Model 2  Model 3  Model 4  Model 5  Model 6  Model 7 





























































   0.0001 
(2.29) 
[0.022] 






   -  0.00005
(- 0.56) 
[0.573] 



























   0.0028 
(3.74) 
[0.000] 

















2  455.20 554.14 484.90 595.11 481.41 488.92 671.60 
p-value  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
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Table 29    May – April Return: Bootstrap Analysis (10,000 times) 
                                                                             
Rt = annual return (calculated by compounding of monthly returns), SIZE = log of market 
capitalization, BM = book-to-market, SE = shareholders’ equity = net assets – DS, DS = the balance 
of dirty surplus, EP = earnings (before special items, extra ordinary items, and taxes) to price, LOSS 
= EP if EP is negative, SP = special gains and losses before tax, POS_SP = SP if SP is positive, 
NEG_SP = SP if SP  is negative, Dy = year dummies, Di = firm dummies.  Each cell reports 
coefficients on the top row, z-value in parenthesis, and p-value in brackets.    Constant term, γ and δ 
are not reported in the below Table 
 
  Model 1  Model 2  Model 3  Model 4  Model 5  Model 6  Model 7 





























































   0.0000 
(0.08) 
[0.939] 






   0.0001 
(0.09) 
[0.931] 



























   0.0007 
(0.13) 
[0.893] 

















2  360.54 373.18 368.94 373.89 327.27 375.31 380.28 
p-value  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
Adj. R
2  0.0554 0.0562 0.0561 0.0563 0.0563 0.0562 0.0562 
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Table 30    January – December Return: Cross-sectional OLS Analysis by Model 7 with Industry Effect 
                                                                                                            
Rt = annual return (calculated by compounding of monthly returns), SIZE = log of market capitalization, SE = shareholders’ equity = net assets – DS, DS = 
the balance of dirty surplus, EP = earnings (before special items, extra ordinary items, and taxes) to price, LOSS = EP if EP is negative, POS_SP = net 
positive value of special gains and losses before tax, NEG_SP = net negative value of special gains and losses before tax, Dj = industry dummies (9 sectors).   
Each cell reports coefficients on the top row, z-value in parenthesis, and p-value in brackets.    Constant term and θ are not reported in the below Table. 
 
Year  Rt SIZE SE  DS EP  LOSS  POS_SP  NEG_SP  Adj. R
2 
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Table 31    January – December Return: Cross-sectional Bootstrap Analysis by Model 7 with Industry Effect 
                                                                                                            
Rt = annual return (calculated by compounding of monthly returns), SIZE = log of market capitalization, SE = shareholders’ equity = net assets – DS, DS = 
the balance of dirty surplus, EP = earnings (before special items, extra ordinary items, and taxes) to price, LOSS = EP if EP is negative, POS_SP = net 
positive value of special gains and losses before tax, NEG_SP = net negative value of special gains and losses before tax, Dj = industry dummies (9 sectors).   
Each cell reports coefficients on the top row, z-value in parenthesis, and p-value in brackets.    Constant term and θ are not reported in the below Table. 
 
Year  Rt SIZE SE  DS EP  LOSS  POS_SP  NEG_SP  Adj. R
2 
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Table 32    May – April Return: Cross-sectional OLS Analysis by Model 7 with Industry Effect 
                                                                                                            
Rt = annual return (calculated by compounding of monthly returns), SIZE = log of market capitalization, EP = earnings (before special items, extra ordinary 
items, and taxes) to price, LOSS = EP if EP is negative, SE = shareholders’ equity = net assets – DS, DS = the balance of dirty surplus, POS_SP = net 
positive value of special gains and losses before tax, NEG_SP = net negative value of special gains and losses before tax, Dj = industry dummies (9 sectors).   
Each cell reports coefficients on the top row, z-value in parenthesis, and p-value in brackets.    Constant term and θ are not reported in the below Table. 
 
Year  Rt SIZE SE  DS EP  LOSS  POS_SP  NEG_SP  Adj. R
2 
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Table 33    May – April Return: Cross-sectional Bootstrap Analysis by Model 7 with Industry Effect 
                                                                                                            
Rt = annual return (calculated by compounding of monthly returns), SIZE = log of market capitalization, SE = shareholders’ equity = net assets – DS, DS = 
the balance of dirty surplus, EP = earnings (before special items, extra ordinary items, and taxes) to price, LOSS = EP if EP is negative, POS_SP = net 
positive value of special gains and losses before tax, NEG_SP = net negative value of special gains and losses before tax, Dj = industry dummies (9 sectors).   
Each cell reports coefficients on the top row, z-value in parenthesis, and p-value in brackets.    Constant term and θ are not reported in the below Table. 
 
Year  Rt SIZE SE  DS EP  LOSS  POS_SP  NEG_SP  Adj. R
2 

















































































































































































Table 34    Sign of Dirty Surplus and January – December Return 
                                                                                
Rt = annual return (calculated by compounding of monthly returns), SIZE = log of market 
capitalization,  SE = shareholders’ equity = net assets – DS,  DS = the balance of dirty surplus, 
POS_DS = positive value of dirty surplus, NEG_DS = negative value of dirty surplus, EP = earnings 
(before special items, extra ordinary items, and taxes) to price.  Panel A presents the results of 
cross-sectional OLS regression with industry dummies (9 sectors).  The row “ALL” presents the 
result of the dynamic panel analysis.  Each cell reports coefficients on the top row, z-value in 
parenthesis, and p-value in brackets.    Panel B shows the results of bootstrap analysis (10,000 times).   
Constant term and the coefficients on the industry dummies are not reported in the below Table. 
 
Panel A         
  Rt SIZE SE  POS_DS  NEG_DS EP  Adj. R
2 
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Table 34    Sign of Dirty Surplus and January – December Return (continued) 
 
Panel B         
  Rt SIZE SE  POS_DS  NEG_DS EP  Adj. R
2 
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Table 35    Sign of Dirty Surplus and May – April Return 
                                                                                
Rt = annual return (calculated by compounding of monthly returns), SIZE = log of market 
capitalization,  SE = shareholders’ equity = net assets – DS,  DS = the balance of dirty surplus, 
POS_DS = positive value of dirty surplus, NEG_DS = negative value of dirty surplus, EP = earnings 
(before special items, extra ordinary items, and taxes) to price.  Panel A presents the results of 
cross-sectional OLS regression with industry dummies (9 sectors).  The row “ALL” presents the 
result of the dynamic panel analysis.  Each cell reports coefficients on the top row, z-value in 
parenthesis, and p-value in brackets.    Panel B shows the results of bootstrap analysis (10,000 times).   
Constant term and the coefficients on the industry dummies are not reported in the below Table. 
 
Panel A         
  Rt SIZE SE  POS_DS  NEG_DS EP  Adj. R
2 
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Table 35    Sign of Dirty Surplus and May – April Return (continued) 
 
Panel B         
  Rt SIZE SE  POS_DS  NEG_DS EP  Adj. R
2 
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Table 36    Value Relevance of Earnings 
  
    
      
     
    
      
          
    
               
P = stock price at each date (Panel A is the case of the end of March; Panel B is the case of the end 
of July), EARN = earnings (before special items, extra ordinary items, and taxes), LOSS = negative 
value of EARN, D = industry dummies (9 sectors). 
 
Panel A: Stock price at the end of December 
   EARN  LOSS_ EARN    
Year Coef.  t-value  p-value Coef. t-value  p-value Adj.  R
2 
1999/12  0.2429  4.43  0.000  - 0.6494  - 4.17  0.000  0.0194 
2000/12  0.2829  4.24  0.000  - 0.6940  - 3.80  0.000  0.0259 
2001/12  0.1670  3.46  0.001  - 0.3277  - 4.08  0.000  0.0104 
2002/12  0.2059  5.07  0.000  - 0.4672  - 3.19  0.001  0.0157 
2003/12  0.2278  4.87  0.000  - 0.4824  - 3.32  0.001  0.0189 
2004/12  0.2882  4.59  0.000  - 0.8250  - 2.62  0.009  0.0311 
2005/12  0.3000  4.36  0.000  - 0.4245  - 1.52  0.130  0.0346 
Panel B: Stock price at the end of April   
   EARN  LOSS_ EARN    
Year Coef.  t-value  p-value Coef. t-value  p-value Adj.  R
2 
1999/12  0.4418  5.37  0.000  - 0.5466  - 2.85  0.004  0.0505 
2000/12  0.2642  3.73  0.000  - 0.5821  - 2.99  0.003  0.0229 
2001/12  0.2568  4.06  0.000  - 0.5689  - 4.26  0.000  0.0224 
2002/12  0.1706  2.92  0.004  - 0.1414  - 0.97  0.334  0.0070 
2003/12 0.1789  3.75  0.000  -  0.6025  -1.97  0.049  0.0140 
2004/12  0.2371  5.13  0.000  - 0.4918  - 1.76  0.079  0.0287 
2005/12  0.1048  2.42  0.016  - 0.0430  - 0.11  0.910  0.0056 
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Table  37  Explanatory  Power  for  January – December Return: EP v.s Residuals 
               - -   D y n a m i c   P a n e l   A n a l y s i s  
Panel A:                                                                           
Panel B:                 
        
           
     
                        _                        
 
Rt = annual return (calculated by compounding of monthly returns), SIZE = log of market 
capitalization, BM = book-to-market, EP = earnings (before special items, extra ordinary items, and 
taxes) to price, LOSS = EP if EP is negative, RESID = residuals of Table 9, POS_RESID = positive 
residuals of Table 9, NEG_RESID = negative residuals of Table 9, Dy = year dummies.  Each cell 
reports coefficients on the top row, z-value in parenthesis, and p-value in brackets.  Constant term 
and γ are not reported in the below Table. 
 
































































(4)       -  0.1810 
(- 12.64) 
[0.000] 
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Table  38  Explanatory  Power  for  May – April Return: EP v.s Residuals 
               - -   D y n a m i c   P a n e l   A n a l y s i s  
Panel A:                                                                           
Panel B:                 
        
           
     
                        _                        
 
Rt = annual return (calculated by compounding of monthly returns), SIZE = log of market 
capitalization, BM = book-to-market, EP = earnings (before special items, extra ordinary items, and 
taxes) to price, LOSS = EP if EP is negative, RESID = residuals of Table 9, POS_RESID = positive 
residuals of Table 9, NEG_RESID = negative residuals of Table 9, Dy = year dummies.  Each cell 
reports coefficients on the top row, z-value in parenthesis, and p-value in brackets.  Constant term 
and γ are not reported in the below Table. 
 
 
































































(4)       -  0.1639 
(- 14.09) 
[0.000] 
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Table 39    Explanatory Power for Future January – December Return: EP v.s Residuals 
               - -   C r o s s – s e c t i o n a l   O L S   A n a l y s i s   w i t h   I n d u s t r y   E f f e c t  
 
Panel A  Rt SIZE  BM EP  LOSS  Adj. R
2 
















































































































Panel B  Rt SIZE  BM  POS_RESID NEG_RESID  Adj. R
2 
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Table 40    Explanatory Power for Future January – December Return: EP v.s Residuals 
               - -   B o o t s t r a p   A n a l y s i s   w i t h   I n d u s t r y   E f f e c t  
 
Panel A  Rt SIZE  BM EP  LOSS  Adj. R
2 
















































































































Panel B  Rt SIZE  BM  POS_RESID NEG_RESID  Adj. R
2 
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Table 41    Explanatory Power for Future May – April Return: EP v.s Residuals 
               - -   C r o s s – s e c t i o n a l   O L S   A n a l y s i s   w i t h   I n d u s t r y   E f f e c t  
 
Panel A  Rt SIZE  BM EP  LOSS  Adj. R
2 
















































































































Panel B  Rt SIZE  BM  POS_RESID NEG_RESID  Adj. R
2 
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Table 42    Explanatory Power for Future May – April Return: EP v.s Residuals 
               - -   B o o t s t r a p   A n a l y s i s   w i t h   I n d u s t r y   E f f e c t  
 
Panel A  Rt SIZE  BM EP  LOSS  Adj. R
2 
















































































































Panel B  Rt SIZE  BM  POS_RESID NEG_RESID  Adj. R
2 
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Part Three – Robustness test 
SR_X in the below Tables is the standardized rank variable of X, which is the rank number divided 
by sample size in each year.    Panel A shows the results of fixed model – rank regression.    Panel B 
shows the results of Fama – MacBeth rank regression. 
 
Table 43    JP (1) – Benchmark Model 
 
Panel A    April – March      August – July   
  _     -  0.0306 
(- 2.85) 
[0.004] 




  _       -  0.9969 
(- 14.83) 
[0.000] 




  _     0.3308 
(10.14) 
[0.000] 




  _     0.1838 
(13.84) 
[0.000] 




  _     -  0.0570 
(- 6.27) 
[0.000] 





2   378.63    250.99  
p-value   0.0000    0.0000  
Panel B    April – March      August – July   
  _     -  0.0716 
(- 1.34) 
[0.229] 




  _       0.0881 
(1.22) 
[0.267] 




  _     0.2039 
(6.56) 
[0.001] 




  _     0.1610 
(11.70) 
[0.000] 




  _     -  0.0413 
(- 3.86) 
[0.008] 




F   388.93     41.86   
p-value   0.0000    0.0001  
Ave. R
2   0.1575    0.1100  
 
  98 
 
Table 44    JP(2) – Subgroups by the Sign of Dirty Surplus 
 
Panel A    April – March      August – July   
 ALL       0       0  ALL       0       0 













































































































2  313.19 210.62  94.85  204.29 141.97  87.50 
p-value  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
Panel B    April – March      August – July   
 ALL       0       0  ALL       0       0 












































































































F  31,453.31 113.17  536.87  1,727.54 1,871.11 1,172.50 
p-value  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
Ave. R
2  0.1592 0.1713 0.1826 0.1148 0.1311 0.1079 
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Table 45    JP (3) – Subgroups by the Sign of Earnings 
 
Panel A    April – March      August – July   
       0       0       0       0 





























































2  350.05 28.93 235.31 19.97 
p-value  0.0000 0.0000 0.0000 0.0000 
Panel B    April – March      August – July   
       0       0       0       0 




























































F  252.50 141.92  20.77  28.13 
p-value  0.0000 0.0000 0.0010 0.0004 
Ave. R
2  0.1562 0.1024 0.1124 0.0877 
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Table 46    JP (4) – Subgroups by the Sign of Special Items 
 
Panel A    April – March      August – July   
       0       0       0       0 





























































2  59.72 292.00 46.51 195.00 
p-value  0.0000 0.0000 0.0000 0.0000 
Panel B    April – March      August – July   
       0       0       0       0 




























































F  42.87 216.17 26.16  97.51 
p-value  0.0001 0.0000 0.0005 0.0000 
Ave. R
2  0.2149 0.1470 0.1560 0.1009 
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Table 47    US (1) – Benchmark Model 
 
Panel A    January – December      May – April   
  _     -  0.1289 
(- 13.33) 
[0.000] 




  _       -  0.2891 
(- 9.49) 
[0.000] 




  _     0.0904 
(3.52) 
[0.000] 




  _     0.0096 
(0.55) 
[0.583] 




  _     -  0.0062 
(- 0.63) 
[0.529] 





2   179.95    120.66  
p-value   0.0000    0.0000  
Panel B    January – December      May – April   
  _     -  0.0140 
(- 2.60) 
[0.041] 




  _       0.0060 
(0.53) 
[0.617] 




  _     0.0050 
(0.40) 
[0.704] 




  _     0.0238 
(3.46) 
[0.013] 




  _     -  0.0058 
(- 0.71) 
[0.503] 




F   18.88     306.52   
p-value   0.0013    0.0000  
Ave. R
2   0.0029    0.0071  
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Table 48    US (2) – Subgroups by the Sign of Dirty Surplus 
 
Panel A    January – December      May – April   
 ALL       0       0  ALL       0       0 













































































































2  150.92  141.74 49.92 101.55 87.30  34.55 
p-value  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
Panel B    January – December      May – April   
 ALL       0       0  ALL       0       0 












































































































F  17.21 113.59  157.90  150.57  296,022.28  28.97 
p-value  0.0015 0.0000 0.0000 0.0000 0.0000 0.0000 
Ave. R
2  0.0034 0.0037 0.1170 0.0079 0.0088 0.0201 
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Table 49    US (3) – Subgroups by the Sign of Earnings 
 
Panel A    January – December      May – April   
       0       0       0       0 





























































2  118.29 64.91  84.05  47.68 
p-value  0.0000 0.0000 0.0000 0.0000 
Panel B    January – December      May – April   
       0       0       0       0 




























































F  11.26 3.24 66.06  164.02 
p-value  0.0052 0.0922  0.000  0.0000 
Ave. R
2  0.0038 0.0075 0.0101 0.0078 
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Table 50    US (4) – Subgroups by the Sign of Special Items 
 
Panel A    January – December      May – April   
       0       0       0       0 





























































2  100.51 66.60  64.64  49.41 
p-value  0.0000 0.0000 0.0000 0.0000 
Panel B    January – December      May – April   
       0       0       0       0 




























































F  12.21 31.83 33.36 52.27 
p-value  0.0042 0.0003 0.0003 0.0001 
Ave. R
2  0.0055 0.0058 0.0084 0.0095 
 